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THE MONEY MARKET, PRESENT AND PROSPECTIVE. 


Just now the quantity of money in the leading monetary centers 
is very large, and rates are correspondingly low; thus the situation 
of things which existed a few months ago is exactly reversed. Many 
maintained at that time that a scarcity of money existed, which 
would continue indefinitely. They did indeed admit that the money 
market might be somewhat easier after a few months, but they 
gave abundant reasons for their assertion that there was a _ per- 
manent dearth of money, and which could be overcome only by 
new supplies. Those who advocated the free coinage of silver 
particularly maintained this view. It fitted into their demand, for 
if the policy of expansion was adopted, it should be by the larger 
use of silver. 

Why money has become so plentiful is well enough understood. 
Large quantities which had been sent South and West and in other 
directions, in payment of cotton, breadstuffs, and other mer- 
chandise, has now returned. Another portion of the supply 
has come from sections of the country in which, no_ longer 
needed there, it has flowed into the larger monetary cen- 
ters once more for temporary investment. But another reason 
ought not to be overlooked in accounting for the scarcity of 
money last autumn, namely, that a few bold men took advantage 
of the situation to borrow money temporarily, and withdraw it from 
the market for the purpose of increasing the tension. If there 
had been any elasticity in the system, as once existed in the State 
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bank system of note-issuing, there would have been no_ such 
scarcity; for the banks could have supplied the need, and 
those who manipulated the money market for the purpose of 
making it scarce, and thus effecting their own purposes, would not 
have attempted the experiment, as their failure would have been 
inevitable. These are the causes for the condition of the money 
market then existing, and the statement of them shows clearly 
enough what may be done at any time in the way of providing 
a remedy. 

But now that the money has returned to the large cities what 
shall be done with it? No question is more important, for on 
the answer given depends the condition of the future money 
market. What can be done with it? A portion can be lent for 
legitimate enterprises, for commerce and the like, but the larger 
portion will probably go into the stock market. To go back a 
little, why do the outside banks send so much money to New 
York during several months in the year? Because they have no 
use for it at home. But they would not send it to New York 
if they could not get interest thereon; they would keep it in 
their own vaults. Their object in sending it, is profit, and as the 
New York banks pay something for its use, it follows that they 
must lend it, otherwise they would lose in taking it. But how 
must they use it? In the ways that will be the most profitable, 
the most safe, and the. most readily commanded. These three 
conditions enter into the problem of the lending of this portion 
of their resources. They know that the senders may demand it 
at any time, and so they must lend in such a way that it 
can be had on very short notice. Security is not a less import- 
ant element ; the third perhaps is the least important; but, of 
course, the banks will try and get all they can with due_ regard 
to the other conditions above mentioned. The lending on col: 
laterals is the kind of loan which best fulfills these conditions, 
but such a loan,as we all know, is, for the most part, of a purely 
speculative character. Now, what will happen? In the autumn, as 
usual, this money will be demanded, and the banks must demand 
it of their borrowers. They have two alternatives, either to sell 
their stocks and pay their loans, or to borrow, if possible, from 
other sources and retain their stocks. Either condition starts 
fresh difficulties. If their stock is sold and sacrificed, their anti- 
cipated profits turn into a loss, and tne stock market is demor- 
alized ; if they succeed in borrowing from other sources, then the 
supplies which are needed by the commercial classes are with- 
drawn from them and they suffer. So we finally see that this 
-money thus sent to New York works injury either to the specu- 
lative or to the commercial class. The speculative class, we will 
assume, are helped by these loans in the beginning; they are 
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enabled to make ventures which they could not otherwise make 
and which may prove profitable; the commercial class perhaps 
are not injured by these operations, as they are fully accommo- 
dated, but in the autumn the entire situation is changed. The 
commercial class then needs the money; there is not enough for 
all, one class or the other must therefore suffer. Which class 
shall be sacrificed, and which ought to be? Is there any doubt 
how this question should be answered ? 

Some one will say, however, the true remedy for these things 
is more money; let us have free coinage; let us have a few hun- 
dred millions more of paper money, then all can be accommo- 
dated and none will suffer. Very likely if there was an illimitable 
supply of money, or the amount was enormously increased, all 
would be more prosperous for a time. Everybody in the Argen- 
tine country flourished for several years; but the more thoughtful 
knew that a day of reckoning would come, and prepared for it. It 
never has been escaped, and never can be. Recently, the Brazilian 
Government has ordered fresh issues of paper money, the flood is 
to be nearly doubled, from forty millions to ninety millions of dol- 
lars. Without doubt things will be very prosperous in that country 
for several months, and even years. Banks and all kinds of enter- 
prises are starting everywhere; all are anxious to embark on the 
golden tide, expecting to make a fortune and to reach shore before 
a change. But somebody must lose when the collapse comes, and 
in proportion to the inflation will be the decline and ruin in the 
end. Soin our own country, no increase of money would permanently 
help matters. The truth to be heeded is, when business has 
become accommodated to the amount of money which exists, 
there is no need at any time of a large increase, unless it be to 
stay a panic or on some occasion of that kind. But if the money 
remained more permanently in the localities where it is owned, 
in other words, if it was not sent away for temporary investment, 
the scarcity in the money market, which now occurs every year in 
many places, would be greatly lessened. The business in the coun- 
try, in the long run, is accommodated to the monetary supply, 
and there is no danger of a serious disturbance unless this condi- 
tion of things is changed. So long as the money is used in this 
manner all goes well, but when a considerable portion is withdrawn 
from such uses and invested in speculation, and kept there perma- 
nently, then the trouble begins. Increase the volume of money enor- 
mously, and the prices of all things would expand correspondingly, 
and then divert large portions to new uses or from one place to 
another, and monetary scarcity with its accompanying evils would 
be just as keenly felt as it is now. There is no permanent relief 
by adopting such a remedy. 

For the same reason the amount of money kept as a_ reserve 
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is no serious drawback to any interest. Business does not suffer 
from the absence of ‘this money, for it never had it. The busi- 
ness of the country is accommodated to the money that exists, 
without reference to the reserves in the possession of the banks 
and of the Government. Suppose that the banks kept none, and 
the amount now kept became a part of the supply and _ was 
absorbed in the business of the country, would there not be just 
as great an annual dearth as there is at present? Most assuredly 
there would be. This truth cannot be too often repeated; when 
business has become accommodated to the money existing in a 
country, the amount, whether great or small, is of no special con- 
sequence to any interest. Of course, it will be admitted that with 
the growth of business, the supply of money should be somewhat 
increased, or its circulation should be quickened, otherwise a_strin- 
gency resulting in a fall of prices might happen. But there is no 
greater vivifying power in a large volume of currency than in a small 
one. Mankind are not after money, but are after the things which 
money will procure. So long as there is enough for this purpose 
no more is needed. 

This remark is no less true with respect to the money kept by 
the National Government. Many are strenuously opposed to the 
Sub-Treasury system, because so much money is withdrawn from 
circulation. But as this money has been withdrawn ever since 
1837, and business has been conducted ever since without reference 
to it, how has business suffered from its withdrawal? There are 
some limitations, however, to be placed on this statement, which 
are worth mentioning. 

First, the rapidity of the circulation of money is hardly less 
important than the quantity. In some localities and in some 
kinds of business money circulates much more rapidly than in 
others. Let us consider a _ village in which are several mills 
whose employes are paid once a month, and who are thrifty and 
do not spend their money until they get it. Once a month pay- 
day comes and al] are paid in cash. But few of them keep 
accounts in a bank; they take their money home with them, and 
during the month spend it for their various needs. In the course 
of the month it goes from their pockets to stores, which, in turn, 
deposit it in banks, thus within that period a very considerable 
portion flows back to the source from which it was drawn. Now, 
let us suppose another village in which the employes are of dif- 
ferent type, and are inclined to get jnto debt as deeply as possi- 
ble. Pay-day comes once a month, but unfortunately they do not 
have much money to keep in their pockets, for as they have run 
into debt the money they receive is immediately transferred to 
the stores, in payment of their indebtedness. In the last case we 
clearly see that the money, through the stores, flows back to the 
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banks from which it came almost as soon as it was withdrawn 
from them. It will be readily seen that more money is_ needed 
in a community of the first type than in one of the_ second, 
because, aS it is kept out of the banks for a longer period, it cir- 
culates less rapidly, performs less work than when it circulates 
through these institutions. They are wonderful economizers in the 
use of money; a small amount circulating through them is far 
more effective than a very much larger amount circulating in the 
pockets of the people. 

A large portion of the money paid by the Government to-day 
circulates very slowly, for the reason that it does not find its 
way into the banks. The pension money is given quarterly to the 
pensioner, and it is fair to assume that a long period elapses 
before this money is drawn into the banks. This is also true of 
other large payments by the Government. Unlike the ordinary 
operations of commerce, the money is widely diffused; it does not 
get back to the banks from which it was once drawn until after 
along period. Of late years the amounts thus disbursed have 
been increasing in a wonderful way. It therefore follows that an 
increasing portion of the money of the country is circulating 
more slowly than formerly, and thus more work is thrown on the 
remainder. The new regulations for disbursing the pension money 
will ease the money market somewhat, but the subject is worthy 
of more attention than it has received. The Government is affect- 
ing the money market in two ways—by withdrawing more and more, 
and by disbursing it in ways whereby its subsequent circulation is 
much slower than it would be if employed in business operations 
and moving through the banks. And for these reasons larger 
additions are justified than would be otherwise. 





<---—____— 


Silver Cotnage in China.—The principal new outlet for silver 
is China. The Government has issued a decree making the 
dragon dollar, so called, a legal tender throughout the Empire, 
and already the Canton mint is striking off silver coins. The 
Imperial Government requires merchants and all other persons to 
accept the dragon dollar, and those who refuse will be visited 
with heavy penalties. The new dollar is intended to supplant the 
eagle dollar of Mexico. Many believe that the demand for silver 
from this quarter will be greatly increased; those less sanguine, 
however, maintain that silver dollars are mainly employed in the 
coast country, while copper remains in use as the money metal in 
the remote interior. Consequently, it is believed that this new 
decree will not be of much significance since the many millions 
of China never use a silver coin. This may prove, however, an 
important measure, and all will await the result with interest. 
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A REVIEW OF FINANCE AND BUSINESS. 


The month of March has shown some important changes in 
business circles, yet, on the whole, but little improvement in the 
general situation. The adjournment of Congress, that was so much 
desired by the business community, has not had the expected 
effect upon financial and commercial affairs. Stocks and invest- 
ments were to have become active, and advance under the stimu- 
lus of speculation and increased confidence in the stability of the 
basis of values for the present, at least, with the killing of the 
free coinage of silver, and the postponement of further financial 
legislation for another year. Instead, stocks went down after Con- 
gress went home, and investment, as well as speculative demand 
fell off to a smaller volume even than after the panic had sub- 
sided, and the decline has only been recovered in part, by the 
covering of the shorts who had sold the market off early in the 
month and during February. Other causes, however, intervened to 
help about this disappointment; and they were chiefly of a specu- 
lative character, and connected with the produce markets, in 
which there has been a renewal of wild SBull <peculation, based 


upon the short crops of last year in this country, and upon the 
prospect of short crops in Western Europe the coming year. 


THE BULL SPECULATION IN PRODUCE. 


Upon the latter, the Bull clique in wheat, in Chicago, with the 
aid of strong foreign markets, based upon damage to the _ winter- 
sown wheat of France, owing to the severity of the winter in 
Europe, have been able to work prices up to a point at which 
they could get out of the load bought before the panic and which 
has been lugged ever since, at a small loss or small profit. Upon the 
former a pool was formed, in Chicago also, to Bull corn and Bear 
the stocks of the corn roads, especially those of the Burlington 
and Rock Island systems, and hence known as the “C. B. & Q. 
and Rock Island Pool,’’ supposed to be composed of the officers 
of those roads and their friends on the Chicago Board of Trade 
and on the New York Stock Exchange. This has been aided by 
the light movement of corn and oats in the West, and by the 
scarcity of other than American corn in the European markets, by 
reason of the poor condition of the Argentine, and a deficient 
Danubian crop last year, as well as in this country. Whether the 
officials of these roads have used their positions to keep the corn 
back in the hands ot farmers or not is not known. But the 
actual scarcity of corn at both Western and seaboard points, and 
on the other side, has made the Bull campaign in corn both 
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easy and successful, and enabled the clique to force the price as 
high as they chose; and, they chose to put it to over 8oc. per 
bushel here, and about toc. less in Chicago, before they were 
satisfied to take their profits, having bulled it nearly 20c. from 
the starting point. At the same time that they sold their long corn, 
they covered their short stocks, causing a downward reaction in 
corn and an upward one in stocks, during the last week in the 
month. But the profit on the stock side of the deal was much 
less than on the corn, the former having sold off slowly and but 
moderately, compared with the liveliness in the corn market, in which 
oats, and, finally, provisions joined, being controlled by the same 
clique as corn, which included the big Chicago pork packers, who 
held the enormous stocks of hog products that have been accu- 
mulated, during the winter by them, on the belief that a short 
hog crop must necessarily follow the short corn croup. In this 
they were badly disappointed, because it takes nearly a year for 
the effect of the latter to be felt upon the former, and because 
hogs did not advance with corn until the latter was relatively 
twice the price of the former, which induced farmers to sell every 
hog they could, and save their corn. This put the great packers 
in a position where they were only too glad to join hands with 
the corn clique to put up the price of the raw material, where it 
would appear so high, and hog products so ridiculously low, as 
to start the public to buying the latter for a rise, because the 
former had gone up so easily and so far, without bringing out any 
material increase in the supplies of corn. The scheme worked like 
a charm, and the cliques in wheat, corn, and provisions worked 
together to get the dear public into the grain and provision mar- 
kets, and succeeded in unloading the large stock of wheat in 
Chicago on the Western countrymen, and the largest stocks of 
provisions ever held in this country and abroad at this season of 
the year. Yet the ease with which all these markets have been 
manipulated, offers a great temptation to these same cliques, or 
new ones, to keep their hold on them, and “milk” them and the 
outsiders so long as the Bull fever is on, as it still appears to 
be. Hence, after these cliques unloaded, there was a sharp reac- 
tion downward in the whole produce list, that was certainly 
aided by the late Bulls, which has created the impression that 
they were trying to “shake out” the country longs and buy back 
their stuffs at lower prices, in order to force them up on the shorts 
again, who followed them on the break, as they did at the begin- 
ning of the late advance, until the outside and shorts alike turned 
buyers for the long account at the top. It is in this condition 
these markets closed at the end of the month, notwithstanding 
the receipts of both winter and spring wheat continue still in excess 
of last crop, as noted in last issue, while the stocks of hog prod- 
ucts are far in excess of all previous records. 
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HOW THE PROVISION BOOM WAS WORKED. 


Indeed, it is said that the packers had despaired of getting the 
price of products up before the advance, because Europe was filled 
full, and the receipts of hogs all over the West continued far in 
excess of the past two years, when we had enormous corn crops. 
Hence, in addition to joining the clique in corn, they made up 
a pool among themselves to Bull hogs too, until the farmers 
would hold them back, in the belief that they were at last to 
advance to a parity with corn, and thus pay them better to feed 
their corn than to sell it. This scheme also worked charmingly, 
for the Bulls in corn and hog products, as well, for it kept both hogs 
and corn back until the outsiders believed the crop of each was 
nearly exhausted, and they came in and bought provisions and 
corn. Hence the month closed on light receipts of all these staples 
except wheat, of which the visible supply in this country, and the 
stocks in sight and on the other side, is about the same as a 
year ago, with the amount on passage to Europe largely in 
excess of this time last year. Meantime, foreign markets, which 
were the chief cause of the late strength and advance, have been 
falling back and away from us, and are only occasional buyers of 
either spot or future deliveries, though still taking what flour of 
the medium and lower grades our millers have to offer. But the 
explanation of this is found in the fact that our millers, under 
the “new process” of milling, by which they make eighty per 
cent. of the wheat into patent, or high grade flours, used chiefly 
for home consumption, make comparatively little of the grades 
wanted by Europe, of which our markets are bare, while the stocks 
of high grades are piled up as high as the stocks of provisions, 
and higher than those of wheat. Corn and oats, therefore, are the 
only staples of which we have not as large stocks as usual, except 
the export grades of flour. The same is true of nearly all our 
other produce markets, except for apples and potatoes, which were 
really short crops last year, aggravated by the higher tariff which 
shut out the usual supplies of both, that naturally found our 
markets from Canada until now. Even eggs and butter have 
fallen in prices materially, notwithstanding the usual imports from 
Canada have also been shut out this year. Hence it will be seen that 
what was said in this article last month about the apparent 
underestimate of the wheat crop, seems to apply with equal force 
to several other produce markets, and that the predicted short 
crop famine, and correspondingly high prices, have resulted in 
large stocks generally for this season of the year, with the pros- 
pect of lower rather than higher prices before another crop, unless 
held by speculation, notwithstanding the late speculative boom, 
worked by the cliques that got overloaded on the belief that the 
short crop estimates were true. 
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WHY STOCKS ARE SO STEADY WHEN SO DULL. 


On the other hand, those who sold railroad stocks short, on 
the same belief, and that consequently their earnings would be 
greatly diminished, have been disappointed in the small decline, 
because the earnings kept up with or gained over those of a year 
ago. This has been especially true of the wheat roads, and par- 
ticularly those in the spring wheat sections, while the corn roads, 
even the Burlington & Rock Island, whose friends sold their 
stock short on the above belief, have shown little if any loss, as 
the movement of corn has not been so much smaller this year 
than last, for the demand has been greater throughout the coun- 
try, for home consumption, with the movement of hogs over the 
same roads larger. It is on this, chiefly, that the stock market 
has turned; for, there has been little speculation outside these 
Granger stocks, and that has been mostly by the Chicago corn 
Bulls, as noted above. The friends of the Pacific roads have been 
somewhat more hopeful of their properties, because of increased 
earnings Over a year ago, Owing to reduced expenses of operation, 
to a milder winter and absence of snow blockades, as well as 
to an increase in local business, especially over the Northern, and 
Oregon branch of the Union Pacific, by reason of between two 
and three millions bushels of white Oregon wheat being 
brought by those lines from Oregon and Washington to the mill- 
ers of the Missouri and Mississippi valleys for mixing with the red 
wheats of the Atlantic coast. This was an entirely new and 
unexpected traffic, and hence the surprisingly good showing of 
these lines, in part. The Southern roads have had all they could 
handle with their equipment, owing to general good trade in the 
Southern States, and especially to the enormous cotton crop, 
which still holds out beyond the most sanguine crop estimates. 
The Trunk lines, which probably are more dependent upon the 
general business and prosperity of the country than any other 
system, have also kept well up to their last year’s record, or 
ahead. This is due partly to the maintenance of rates, as in the case 
of other systems, and to the comparative freedom from damage 
by floods and delay by snow blockades, but especially to a good 
volume of traffic, as general trade has kept moving, although there 
has been but little profit in it, of which the roads have gotten 
more than their usual share by means of better rates, which is 
true the country over, generally, owing to the absence of any 
extended or protracted rate wars. The coal roads have had the 
poorest winter of any system, owing to the lifeless condition of 
the coal and iron trades, and yet they come up with a better 
showing of earnings, on paper, than had been expected, notwithstand- 
ing the mildness of the latter half of the winter, the decreasing use 
of anthracite, and the encroachment of the bituminous coals upon 
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their territory, both in the Eastern and Western States. These are 
the causes of the comparative steadiness or strength of the stock 
market, while the dullness is due to the more popular speculation 
in grain and provisions, just now, both in and outside of Wall 
Street, which deprives stocks of the usual home support; while the 
renewed financial troubles in London and Paris, among banks 
and bankers, involved by the Argentine collapse, have taken away 
what little foreign demand there was left by the panic of last fall. 
On the other hand, there has been very little selling of our stocks 
by Europe, because she sold nearly all she held of American 
securities during the panic, and had not bought back enough since 
to amount to much. These troubles, therefore, affected us only 
indirectly through their influence 


ON THE MONEY MARKET, 


by the exports of gold and the withdrawal of foreign capital from 
investment in American industrial enterprises, which, through Eng- 
lish syndicates have been so popular the past two years, and which 
have drawn a steady stream of foreign capital to this country, during 
the above period. If there were any doubt as to the financial solidar- 
ity of this country, this fact would remove it, by showing that we 
are not only able to carry our railroad securities at home and 
supply our own demands for capital from the mercantile com- 
munity, but -are also able to help our older neighbors by sending 
gold to relieve the renewed money pressure on the other side, 
due to the further liquidation of the Argentine bubble and to the 
supporting of the little credit she has left. Besides, this country 
had an unusually large mercantile balance against it this spring, 
Owing to the enormous importation of goods effected by the operation 
of the new tariff last fall, with which our exports have not only 
not kept pace, but against which they have fallen off, due to the 
higher prices caused by influences explained under the foregoing 
heads. Bank troubles and failures in this city and in Philadelphia 
have also had a depressing effect in financial circles, and no doubt 
have produced a more conservative policy on the part of banks gen- 
erally, which, with the preparations for the usual April settlements 
throughout the country, and the payment of quarterly dividends in 
the corporation centers, together with the exports of a few millions 
of gold, and the distrust on the other side, have helped to stiffen 
the rates for money. But the wonder is that all these causes com- 
bined, with the larger movement of crops than usual, or than 
expected at this season of the year, have not resulted in higher 
rates for money, not to say a general stringency in the market. 
Surely the general commercial and financial situation must be unusu- 
ally sound to meet all these adverse conditions with so little effect, 
notwithstanding some pretty rotten spots have been found in 
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financial and commercial houses on both sides of the water. At 
all events, it is plain that we are less affected by failures on this, 
than on the other side, because we escaped the direct losses of the 
Argentine liquidation, which nearly bankrupted London and Paris. 

The rates for money near the close of the month advanced, for 
call loans at the Stock Exchange, to 2 and 4 per cent., with 
3 per cent. the ruling rate; but at banks and trust companies the 
minimum rate was 4°‘per cent. The supply of time money has 
increased, but lenders are particular that the: collateral shall be 
first class, and rates are 4 to 4% per cent. for two to six months. 
On other collateral, rates are 4% to 5% per cent. for the same 
period. Mercantile paper is in fair supply, but the demand is 
moderate, and rates are 5 to 5% per cent. The foreign money 
markets were higher, owing to the disposition to carry large balances 
over the Easter holidays. In London, bankers’ balances advanced to 
2% to 234 per cent. and discounts to 23% to 2 7-16 per cent., with 
the Bank of England rate unchanged at 3 per cent.; at Paris the 
rate was up to 3 per cent., Berlin to 234, and Frankfort to 2% per 
cent. But sterling exchange closed easier, posted rates were reduced 
half a cent on the pound, and gold shipments had nearly ceased. 
The movement of currency to the interior was heavy during the last 
week in the month, and the loss to the banks was about $2,600,000, but 
the gain from Sub-Treasury operations about offset the currency loss. 

The important changes in the principal items of the New York 
bank statement for the week. ending March 27th, were as follows, 


V1zZ.: 
I ntti ien in he pits enti IN iis tn eae nena a $2,380,709 
PE ctinks éeenndnineundede a th cake ca dh eh anlar in ba 5,500 
RE SUEUR nc 00sc00e 000000 PET tcs0ennwaseneesesseees 306,800 
ey ree ere ee 1,248,100 
Cs 6:4 60 dees cee eeeans PN a 68h sernddanenncden- coe 13,000 


These changes decreased the surplus reserve $613,325, and made it 
$8,442,050, against $9,055,375 the previous week, $4,331,650 for 
the corresponding week in 1890, $5,450,125 in 1889, $9,145,575 in 
1888, $4,379,825 in 1887, and $11,991,400 in 1886. 


EFFECT OF SILVER LEGISLATION ON FOREIGN EXCHANGE, 


The latest official report of the Bureau of Statistics shows that 
in the seven months to February Ist, the excess of exports 
of merchandise over the imports of the same was $73,055,554, 
and the excess of the exports of silver over the imports was 
$1,370,284. The two items make a total of excess of exports over 
imports to the amount of $74,325,838. But in the seven months 
to February Ist, 1890, the excess of exports of merchandise over 
imports was $99,228,344, and the excess of exports of silver over 
imports was $12,704,469, or a total of $111,932,813. This shows that 
the decrease of the apparent trade balance in our favor was $37,606,975 
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in the seven months as compared with last year. To a large extent 
this diminished trade balance in our favor is the result of the 
speculation in silver bullion which has been kept in this country. 
The exports of silver over imports in the twelve months to February 
Ist were only $2,556,358, against $21,777,373 in the previous year, 
But the large decrease of $37,606,975 above referred to shows a 
condition of foreign trade that is a sufficient reason. for the 
late advancing rates of sterling exchange. But another point in 
connection with the exchange market is that goods bought by 
importers are not usually paid for until months after they are 
imported, while the cotton and other products exported are paid 
for at the time they are exported, and sometimes before they are 
shipped. So that the large imports last summer to escape the 
McKinley tariff are having their effect on the exchange market yet. 


THE LIVE STOCK TONNAGE OF THE GRANGER ROADS, 


The following figures of the live stock tonnage of the Granger roads, 
and the foregoing remarks thereon, will explain in part their good 
earnings, in spite of ashort corn crop. The total number of cars of 
live stock received at the Chicago Union Stock-yards for the month 
of February was 26,951, an increase of 4,999 Cars, Or 22 per cent. over 
February of last year; 5,855 cars, or 2734 per cent. over 1889, and 
11,626 cars, or 75 per cent. over 1888. Of the total for the month, 
the Burlington carried 6,841 cars, or 25.3 per cent., the Northwestern 
5.481 cars, or 20 per cent., and the St. Paul 3,634 cars, or 13% per 
cent., the aggregate for these three roads being 15,956 cars, or 59 
per cent. of the total for the month. The Illinois Central, Rock 
Island, Atchison, Chicago & Alton, and the Wabash carried 9,166 
cars, Or 34 per cent. of the total. Since 1888 the number of cars 
of live stock brought to Chicago over the Burlington has risen 
from 3,639 to 6,841, the Northwestern from 3,031 to 5,481, St. Paul 
from 2,182 to 3,634, Illinois Central from 1,289 to 2,644, Atchison 
from 66 to 1,391, and the Wabash from 52 to 1,161. 


CROP PROSPECTS AT HOME AND ABROAD, 

As the railroad situation, the future of the produce, the sterling 
exchange, and hence the money markets, as well as our export 
trade, will soon be influenced more by the outlook for the coming 
season than by the last crops, the prospects of the former, at home 
and abroad, are of growing interest and importance. Two only 
of our export staples are sown in the autumn, namely, winter 
wheat and rye, and the prospects of these, both as to condition 
and acreage, are better than they have been for years. Indeed, so 
good, that with all the Bull fever we have had in wheat, there has 
not been a bad report invented even, in regard to their condition. 
On the other hand, we have had the worst crop scare abroad in 
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regard to winter-sown wheat, that has been known in years, due 
to the phenomenal severity of the winter in Europe, which has winter 
killed some sections not covered with snow, embracing all Western 
and Central Europe excepting England, and especially France, where 
it has been so severe and extensive as to require re-sowing with 
spring wheat in large areas. Should the bad prospects abroad and 
good at home be realized, it will be seen that the demand from 
Western Europe for wheat will be larger the coming year than 
for many past, and that with good crops here, we will be able to 
export much more largely, at better prices than for a long time, 
thus giving our railroads as well as agricultural interests a much 
better business from that source than for years, unless our spring 
wheat should show as poor prospects and results as the winter wheat 
does good ones. The ground in the Northwest, however, is in bet- 
ter shape for seeding than for years, as the drought of the last 
two years in certain localities has been broken by frequent and 
warm snow-storms that have melted and been absorbed by the 
ground, which is always enriched by this ‘poor man’s manure,” as 
such snow-storms are called by the farmers. As to the prospects 
in Europe, the last issue of the JlZark Lane Express says, “that the 
weather, trying as it has been to human beings, has_ been favora- 
ble to the autumn wheat and also to the February sowings of 
wheat and corn. The low temperature has checked growth, but 
no injury to the germinating grain. But on the Continent, things are 
conceded to be far less favorable, France, Spain, Belgium, Hol- 
land and Germany, growing a total of 72,000,000 quarters of wheat 
ina good average year, are now regarded as unlikely to have 
within 20 per cent. of a full yield. At present the promise is 
good in Austria-Hungary and Russia, and the surplus of the Indian 
crop is commonly taken at 4,500,000 quarters, against 3,500,000 of 
last season. Five millions will be an outside figure.” Should these 
estimates prove approximately true, it will be apparent of what 
advantage Europe’s short crop will be to this country. 


OTHER MARKETS 


have been stupidly dull and generally depressed. Cotton made a 
brief and feeble attempt to follow the boom in the other produce 
markets; but the weight of enormous stocks and receipts that in- 
dicate the last crop to be equal to the highest estimates of over 
8,000,000 bales, was too much for the Bulls, and they gave up the 
attempt and decided to wait till Liverpool shall do the bulling 
for them. Prices have, therefore, settled back to the old _ basis 
which is the lowest in years. Late seeding of the next crop is 
talked of as a possible Bull element, but it is too early to bet on 
the next crop prospects yet, for there is plenty of time to plant 
and grow a good crop. The ocean steamers have been having 
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another bad spring in the transatlantic carrying trade, as the ad- 
vance in breadstuffs here has carried and kept prices here too 
high for a free export trade, for months. As a result, the regular 
line steamers have been taking grain for ballast to nearly all the 
regular line ports on the Continent and in the United Kingdom, 
and have been unable to get enough at that, as several of these 
boats went out on their last trip for the month with only half 
cargoes. Freight steamers have not done much better, as the build- 
ing of this class of vessels has been overdone, until the limit at 
which the substitution of steam for sailing tonnage can be made 
profitable, has already been passed. This is shown by the fact that, 
while steam rates have been steadily going down, for some time, 
sailing tonnage has advanced, on the decreased supply of vessels and 
the increased demand for cheaper rates of freight than steamers 
can make with profit, where time is not an essential require- 
ment of the shipper. There is still a wide enough margin between 
the cost of sail and steam freights to enable the saiiing vessel to get an 
advance on rates of a few months ago, which were then unprofita- 
ble to the latter also, and still go below the rates steamers can 
make. The oil, and South American general cargo trades, are the 
ones from which the improved demand has lately come, and vessels 
that were tied up in this port because rates were too low, have 
lately been taken at double the figures offered but a short time 
ago. In this connection it is learned that steamers are now being 
changed into sailing vessels on the other side, and that several of 
the old regular liners that have been replaced by the new ocean 
racers, are now in the Atlantic trade as sailing vessels, their ma- 
chinery having been taken out, leaving fine iron hulls, built much 
sharper than regular freight steamers or sailing vessels, and therefore 
much faster than the latter, and so much more cheaply run than 
the former as to render it unprofitable to replace the old passen- 
ger machinery, designed for speed, with freight machinery. Thus 
it seems that the revolution from sailing to steam vessels has over- 
done itself, and that the reaction has already set in. 
H. A. PIERCE. 





A New National Bank Plan.—A Pittsburgher, named Fried, has 
invented another National bank plan, by which he proposes that 
land shall furnish the proper basis for currency. The bank is to 
be located in Washington, with a directory composed exclusively of 


congressmen, who shall pass on the securities for loans. The 
National currency is to be given free to the bank and returned 
at the rate of three per cent. per annum. Senator Stanford ought 
to shake hands with this new bank inventor, and the worthy pair 
start on a grand educational tour around the country. 
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FINANCIAL FACTS AND OPINIONS. 


Consolidation of Banks.—The Louisville Courzer-Journal, among 
other banking reforms, urges the consolidation of several banks in 
that city into a single institution. This would result, of course, 
in a reduction of expenses, and probably the business interests 
would be served quite as effectively as at the present time. The 
remarks of the /ourna/ on this subject have a wider appli- 
cation. In many of the larger cities there are banks which, though 
serving a useful purpose, are managed at a very considerable 
expense compared with that of much larger institutions. The 
genesis of more than one bank is this: Some highly respectable 
member of a community is desirous of having something to do, 
his friends have confidence in him, and so they raise enough 
money to establish a bank, and elect him for president. If he is 
supposed to know enough to act as the real head, well and good; 
if he does not, then a cashier is elected possessing sufficient 
ability, and all goes well. Very likely the bank is successful, yet 
the expense is great compared with what it would be if the same 
amount of business was done by an existing bank. There are 
rents, salaries, and the like, which are heavy items. Many a bank 
could manage two or three times as many deposits without the 
smallest additional expense except taxes. But there a new state of 
things is developing, which will inevitably lead to this end, the 
payment of interest on deposits. Heretofore, the banks have not 
been obliged to pay much for them, and so the profits from bank- 
ing, on the whole, have been very remunerative, but the trust 
companies are making a heavy inroad into the principal source of 
bank profits. The interest offered by them for deposits is drawing 
depositors away from the banks, and they will learn sooner or 
later that they too must offer inducements, or lend their money 
at lower rates of interest, or in some other way bestow larger 
advantages on depositors, in order to hold them. The consequence 
in this change of methods will be the lessening of profits from 
the ordinary sources, and, consequently, the need of introducing 
economies in banking will become imperative. There is not so 
much opportunity to make them by reducing salaries, rents, etc., 
as by consolidating banks which are nearest to each other. This, 
doubtless, is the form which future banking economies will take. 


Taxation of Savings Banks.—Elsewhere will be found an admir- 
able letter by the former Superintendent of Banking in New York, 
the Hon. Willis S. Paine, against increasing the tax on these insti- 
tutions in New York. This attempt is by no means confined to 
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New York; in several States a similar movement is in progress; 
in short, whenever the Legislatures of the several States meet 
some persons are always ready to start a movement of this kind. 
They learn of the large deposits in these institutions; of the 
comparatively low rate of taxation; and then they discover the 
injustice of the tax compared with the tax paid on other prop- 
erty. Perhaps the strongest reason for increasing the tax in any 
case is, that a class of persons who can well afford to pay it put 
their money into savings banks in order to avoid the higher tax 
which they would pay if it was invested in another form. If this 
were the true reason for the conduct of such depositors, it would 
furnish some ground for taxing them higher, but it should be con- 
sidered that, if this avenue of investment was not open to them 
they would doubtless invest their money in other things from 
which the State would probably collect no revenue whatever. In 
other words, this class of persons are willing to pay something 


the way of a tax to the State, but if much is demanded 
We all know that the 


difficult, that enormous sums 


1n 
they will seek to evade it altogether. 
taxation of personal property is most 
wholly escape, and those who urge a higher rate for the savings 
banks ought to consider that by far the greater portion of the 
deposits thus taxed would never be taxed at all if these institu- 


tions did not exist. For, in the first place, the amounts are very 
small; they consist of thousands of little rills that finally unite and 
form a large sum; but the little beginnings would simply be in 
the pockets of a great multitude of people, and not a cent of rev- 
enue would ever be derived by the State from them in this 
form. In short, we maintain that almost the entire sum of sav- 
ings banks deposits would not be taxed at all if they were not 
collected and preserved in their present form. The tax, therefore, 
which the State derives from them is, in truth, clear gain, and it 
should be very slow to increase the amount. As the Albany Argus 
says: “Such assaults on savings institutions, even though they 
do not succeed, are extremely hurtful. They indirectly lessen the 
feeling of confidence and security which is the very life of these 
institutions. As Mr. Paine justly says, it should be the continu- 
ous policy of the State to foster these banks by discouraging all 
legislation that would retard their prosperity and consequent use- 
fulness.” The New York /ournal of Commerce has some highly 
vigorous remarks on the subject, that ought to be heeded: ‘The 
claim which savings banks have upon the public consideration is 
not as much regarded as it should be. They are not, as many 
thoughtlessly assume, wealthy corporations managed in the interest 
of stockholders, and designed to profit their managers. They are 
among the chief encouragements to thrift, and their wholesome 
influence can hardly be overestimated. Society has a direct and 
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positive interest in their success. Every man who is stimulated to 
industry and self-denial for the purpose of saving a little store 
against the time of need is not only guarded by the accumula- 
tion from becoming a pauper dependent on public support, but 
gives one of the very best hostages for his good behavior as a 
law-abiding citizen. The moment the laboring man has begun his 
deposit in the savings bank he becomes weaned from socialism, 
and sees the greatest foe of society in the anarchist that would 
make a spoil of vested property. He has something to be con- 
served by the prevalence of law and order, and he no _ longer 
favors a revolution for anv purpose. The gathering and caring 
for these savings from the hand of labor, in its wide-reaching 
influence, is the most beneficent work society has ever undertaken. 
It is, therefore, not only an infamous conspiracy to propose these 
spoliations of the savings banks, looked at only as a blackmailing 
scheme for the exaction of money, but it is an injury to the 
whole body politic, as it tends to weaken the hold these institu- 
tions have upon the confidence of their depositors.” 





The Right of a foreign Banking Company to Do Business in 
Another State-—An important question has been decided by the 
Supreme Court of Massachusetts affecting the rights of foreign 
corporations to do business in that commonwealth. The Interna- 
tional Trust Company, of Boston, brought a bill in equity in 
November, 1889, setting forth that it was a Massachusetts corpora- 
tion under a special charter, for the purpose of receiving on 
deposit, money, Government securities, stocks, bonds and collecting 
and distributing principal, interest and income of such property, 
with its usual place of business in this city, and asked for an 
injunction against the International Loan and Trust Company of 
Kansas City, restraining the last named company from carrying on 
in Boston a banking and trust business, claiming that the name 
of the defendant corporation was so nearly identical with the 
name of the plaintiff that it was liable to mislead, and in fact 
had misled the public and persons having occasion to deal with 
the plaintiff. The prayer of the bill was that the defendant be 
enjoined from carrying on business in the commonwealth of Mas- 
sachusetts under its present name and for general relief. The case 
was heard before Judge Holmes, who made certain findings of 
fact and ordered an injunction to issue, forbidding the defendant 
corporation from doing business in Massachusetts under its pres- 
ent name. It appeared upon the trial that the International Loan 
and Trust Company of Kansas City was one of the soundest finan- 
cial institutions doing business in New England. The president of 
the company is Hon. George F. Putnam, of Kansas City, and the 
eastern management is under the direction of Hon. Fred. E. 


47 
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Richards, of Portland. After the decision by Judge Holmes, 
denying the company the right to do business in the common- 
wealth, the case was taken to the Supreme Court by Messrs. 
Nathan & Henry B. Cleaves, who are the counsel for the defend- 
ant company in New England, and was argued by them at the 
November term of the full court, Chief Justice Field presiding. 
The court has sent down a decision sustaining the position taken 
by counsel, and authorizing the defendant company to engage in 
any business in this commonwealth authorized under its charter, 
under the name of “International Loan and Trust Company of 
Kansas City.” The court holds that under the statute of 1889 the 
defendant corporation had a right to do business in this State 
under the name which it was actually using, and that it was not 
an interference with the chartered rights of the plaintiff. 





Legislation for State Banks.—Ex-Senator Holmes, of Fall River, 
one of the leading savings bank men of Massachusetts, has 
recently made an argument before the banking committee of the 
Massachusetts Legislature in support of a bill permitting National 
banks to reorganize as State banks and trust companies. He said 
that the prospect was that legislation would be hostile to National 
banks, and that some general law should be passed by which 
National banks in the State might again be brought under Mas- 
sachusetts law. Many of them were State banks before they were 
reorganized as National banks in 1862, and later. There were 
$100,000,000 of capital, in which $30,000,000 was held by savings 
banks. Hence it was of the utmost importance to the savings 
banks that the National banks be on a safe foundation, Mr. 
Holmes read the safe deposit loan and trust law of 1888, taking 
it as a basis of criticism of proposed legislation. He thought 
that National banks should not be allowed to loan money on 
real estate, if they should be brought under State law, though 
the trust companies could make such loans. The bill was discussed 
section by section in order to draw out the opinion of the com- 
missioners and bank men present. 





The Bank of I'rance—The amount of gold and silver carried in the 
Bank of France varies from 700,000,000 francs to 2,500,000,000. At 
the time of the recent loan to the Bank of England the vaults con- 
tained 1,196,500,000 francs in gold and _ 1,244,000,000 francs in silver. 
This is equivalent in American money to $239,300,000 in gold and 
$248,800,000 in silver. Nominally a private institution, the Bank of 
France gains a semi-official status from the fact that it has the 
monopoly of issuing bank notes, and that it is, for reasons con- 
nected with this fact, under State control. The prestige which it 
maintains among business men is owing to a belief that behind 
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its nominal capital of 182,500,000 francs furnished by the stock- 
holders, which is only about half the capital of the Bank of 
England, there are the vast resources of France. While the Bank 
of England is limited in its issue of bank notes to about the 
equivalent of 889,500,000 francs, the Bank of France can issue 
notes to the amount of 3,500,000,000 francs. Its aggregate circula- 
tion at the present time is 3,085,000,000 francs, or $617,000,000. 
The shares of the Bank of France, the par value of each of which 
is 1,000 francs, commands 4,365 francs each, and pay nearly 4 per 
cent. dividends on that valuation. A governor, two deputy govern- 
ors, fifteen agents, and three examiners form the administrative 
council of the bank, which meets once a week to fix the rate of 
discount and decide upon other matters concerning the bank's 
transactions. The discount rate is generally 3 per cent. The 
eovernor has a veto power over all the decisions of the council. 
The regents, who are selected at a general meeting of the stock- 
holders, are renewed by fifths every year. Five of the regents 
must be manufacturers or tradesmen who are stockholders, and 
three must be selected from the Treasury Department officials 
known as’ Tresoriers-Payeurs-Generaux. The latter are chosen 
because the large amount of Government money they handle must 
be kept at the bank. The three examiners supervise all the busi- 
ness done, and their unanimous refusal suspends all new issues of 
bank bills. The bank discounts commercial paper on three months’ 
time or less, and advances money on a limited number of securi- 
ties. While it will make advances on French railway bonds, it 
will not accept foreign railway stocks. It accepts notes drawn by 
foreigners against Frenchmen, but not notes drawn by Frenchmen 
on foreigners. The fact that it will discount no paper except such 
as has three signatures makes it necessary for many of the busi- 
ness men who seek its accommodation to approach it through the 
medium of an intermediate banker, who discounts their notes, and 
then, adding his own signature to the two already on the paper, 
sends them to the Bank of France, which rediscounts them. These 
and many other rules which the bank enforces, and which have 
survived from a period when banking was comparatively in its 
infancy, are not relished by French business men, and there is 
already in progress an agitation to protest against the renewal of 
the bank’s charter, which expires in 1897, unless its methods are 
considerably modified. 


Bank Returns—The regard of the Massachusetts savings banks 
for authority has been well illustrated by the following incident. 
The House of Representatives, on the 30th of January, ordered the 
Commissioners of Savings Banks to report whether there had been 
any falling off of savings banks deposits in the State since Octo- 
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ber 31st, 1890, compared with the corresponding period of the 
previous year. The Commissioners received the order at three 
o'clock in the afternoon, and at once issued circulars of inquiry 
to the treasurers of one hundred and seventy-four savings banks, 
which were posted before noon the next day. The replies were 
received so promptly that by Thursday of the following week, that 
is, within four days from the date of sending the circulars, the 
Commissioners submitted a report to the Legislature from all 
except three banks. It may be stated that in reply to the circular 
it appeared that there had been a falling off of Ceposits of $1,821,- 
794 since last October. This decline is ascribed to the new devices 
for investing money which have been started in that State by 
various benefit orders, so called. We happen to have the prospec- 
tus of one of these orders before us, in which it is stated that 
for thirty dollars received, one hundred dollars will be paid to the 
investor in a short time. We are also informed from a creditable 
source that these new enterprises are, for the time being, flourish- 
ing. Of course, their day will be short, but a person who has 
intelligence enough to collect thirty dollars ought to know better 
than to send his money to such a concern. Perhaps some of the 
thirty dollar investors will be paid the full amount, in order that 
others may be drawn into the trap; but the very statement of the 
problem—for thirty dollars received one hundred dollars will be 
repaid in a short time—ought to convince a person of fair intelli- 
gence of the fraudulent nature of the enterprise. 


The National Banks and the Farmers—The National Farmers’ 
Alliance favors a great many things, and among others, the abo- 
lition of the National banks. In truth, those who manage the 
National banks are less concerned about the continuance of their 
system than almost any other class of people. They know well 
enough that they can live as State institutions even if the favors 
conferred by the National law should be withdrawn. The advan- 
tages of National banking have grown beautifully less, and they 
are nearly all on the one side at the present time—that of the 
people, or the depositors. The most important feature left of the 
National banking system is that of examinations and National 
superintendence. The advantages which the stockholders receive are 
almost nothing, as the National banks are taxed like other bank- 
ing institutions, while the profits on circulation, which at one time 
were very considerable, have been reduced to zero. But the prin- 
cipal consideration which animates the Farmers’ Alliance to destroy 
these institutions is that they are owned by a few “gold bugs.” 
But there never was a greater delusion. The number of National 
banks is 3,573. The net increase in the last three years has been 
over 500. The average addition of capital has been $153,000, and 
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the new banks have been started in the country districts to supply 
the farmers with money, and not in the great centers of capital. 
There was no increase in the banks in New York City from 
December, 1887, to December, 1890. In Chicago there was an 
increase of one bank, in Boston of two, in the Western States and 
Territories the increase was 485. Texas added ninety-nine to her 
National banks in two years. Almost the entire increase in National 
banks was in small towns, and they were organized to aid the 
same class of men who demand their abolition, in moving their 
crops. Indeed, the purely agricultural sections are securing about 
all the new National banks. 


Profits of Pennsylvania Railroad Co.—The Pennsylvania company’s 
system of railroads is composed of no less than 120 corporations, 
certainly a colossal aggregation to be under the management of 
one head. President Roberts in his last annual report says that 
with few exceptions all these corporations are in good financial 
condition, and are earning fair returns on the capital invested. 
They represent 7,915 miiles of railroad and canal, and have a share 
and bonded capital of over $700,000,000. They earned in 1890 
more than $133,000,000 gross, and moved over 137,000,000 tons of 
freight and 84,000,000 passengers. In thirty years on the lines east 
of Pittsburgh and Erie the increase in gross earnings was over 
800 per cent., and in net was more than 200 per cent. The cost 
of the securities of other corporations now held by the Pennsyl- 
vania was $113,183,734, and the direct revenue from them last year 
was $4,439,404, which is in excess of the total funded debt of the 
Pennsylvania Railroad. Considered as one great property, this is 
in some respects the most remarkable known among men. What 
other property under a single management anywhere returns to its 
owners net earnings of $41,518,258 for a single year, after paying 
$92,003,325 for expenditures of the year? What other property 
anywhere transports in a single year 84 million persons, and 137 
million tons of freight? Its ton mileage reaches the enormous 
aggregate of 12,653 million tons one mile, having increased nearly 
50 per cent. within the past four years. Its passenger traffic in- 
cludes 1,599 million passengers one mile in a single year, and the 
increase in four years has been about 25 per cent. At the end of 
the year this corporation held in actual cash over $10,000,000, 
which seems a_ pretty large sum to have idle, especially if one 
remembers that only a little while ago grave statesmen were com- 
plaining because the United States Government would not leave 
itself with an available cash balance only about as large. 


Returns of the New York Banks.——The annual report of the Super- 
intendent of the Banking Department of the State of New York, 
just issued in pamphlet form, gives the following statement of the 
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resources of each of the various classes of institutions subject to 
the supervision of the department at yearly intervals for the past 
ten years: 
Banks of Save 

Deposit and Trust Deposit 
Companies. Companies, 
$122,011,860 $2,021,836 


Savings 
Banks. Discount, 


$443,047,414 $113,498,972 


472,927,319 
499,242,041 
505,927,490 
534,530,033 
508,286,867 
590,458,751 
615,889,796 


149,261,859 
171,591,164 
177,445,045 
19C,576,€63 
201,681,168 
193,324,267 
216, 314,601 
241,754,288 


143,889,448 
164,314,887 
158,693,061 
176,216,940 
189, 503,595 
200,087,230 
236,261,610 
205,547,526 


2,067,906 
3,853, 186 
3,070,477 
4,078,976 
4,298, 122 
4,214,504 
5,923,179 
7,050,940 


644,927,526 
667,865, 396 233,839,051 


* Reports nearest January rst each year. 
+ The Buffalo Loan, Trust and Safe Deposit Company and Rochester Trust and 
Safe Deposit Company are not included, as they are given under head of trust com- 


panies. 

The increase shown under the four classes, or any one of them, 
is remarkable, and specially the rapid Gevelopment of trust com- 
panies. The aggregate resources reported under the three principal 
classes increased during the ten years from $678,000,000 to $1,182,- 
000,000, the resources of savings banks increasing by fifty per cent., 
State banks by more than one hundred per cent., and trust com- 
panies by nearly one hundred and thirty per cent. 


< ,688, 768 +3,964,942 





The Production of the Precious Metals—lIn the annual report of the 
Hon. E. O. Leech, Director of the Mint, he gives the production of 
silver in the United States for the year 1890 at 54,500,000 ounces, 
against 50,000,000 ounces for 1889, showing an increase of 4,500,000 
ounces in the silver product of the country for a single year. At the 
average price for the year 1890 the value would be $57,225,000, 
against $46,750,000 for 1889. The coinage value at 37114 grains of 
fine silver to the dollar would be $70,464,645, against $64,464,464 
for the preceding year. The total silver from all sources treated 
at the smelters and refineries in this country for the last year was 
64,920,927 fine ounces. The gold product of the United States for 
1890 was 1,588,880 fine ounces (Troy), of the value of $32,845,000, an 
increase only of $45,000 over the product of the preceding year. The 
total deposits of gold at the mints during the last year were $56,217,- 
105.82, of which $31,234,342.60 was domestic bullion, $4,352,422.70 
was foreign bullion, $8,857,447.61 was foreign gold coin, $558,356.85 
were light-weight domestic gold coins, $3,767,364.28 were made up 
of old jewelry, plate, Xc., and $7,449,141.78 were redeposits. The 
total offerings of silver to the Government the last year were 
68,130,457 fine ounces, and the amount purchased 37,594,373-75, 
costing $39,991,840.80, or an average of a little over $1.06 per 
ounce. The price of silver at the opening of the year was 96 
cents per ounce, and the speculators expected to force it up to 

29%, at which the contents of the silver dollar would be worth 
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par in gold. By the aid of these heavy purchases the price was 
advanced until, on Aug. Ig, it reached $1.21, but not even the 
whole force of the Treasury Department could carry it any higher 
or maintain it at that altitude. It fell back, being quoted at $1.04% 
on Dec. 31, and is now fluctuating between 97% and 98 cents per 
fine ounce. At the lowest price of the year the silver dollar was 
worth 74.8, or less than 75 cents in bullion; at the highest it 
touched for a moment 92.6 cents; at the average it was 80.9 cents, 
and at the price of to-day it is worth less than 76 cents. The 
Director gives as used in the arts during the last year $18,105,- 
gor in gold and $9,231,178 in silver. Of this, $10,717,472 in gold 
and $7,143,635 in silver was new bullion. The Director estimates 
the metallic stock of this country, on Jan. I, 1891, as $704,597,128 
in gold and $486,545,076 in silver. It is yet too soon to complete 
the statement for the world, as the full returns from the most 
distant points are not yet to hand, but an approximate estimate 
is given. This makes the production from all sources for 1890 of 
$118,490,000 in gold, a falling off from 1889 of $3,007,000, and 130,- 
650,000 fine ounces in silver, an increase of 7,859,375 over the 
previous year. 


The Monetary Circulation of the World—The following tables 
prepared by the Director of the Mint, the Hon. E. O. Leech, are 
worthy of careful study. The quantity and quality of the money 
of the world are always highly interesting matters in dealing with 


the monetary problem: 
APPROXIMATE AMOUNT OF GOLD AND SILVER MONEY IN THE WORLD. 











Silver. Szlver. 

Full Legal Limited 

Country. Gold. Szlver. Tender. Tender. 
United States....... $702,018, 869 Sepnest. asG inte teeee 8=—— eC , 
United Kingdom... 550,000,000 ICO,000,000 iti# se ee eee $100,000,000 
PEARCE. 220. cecccece QOO0,000,000 700,000,000 $650,000,000 50,000,000 
ee 500,000,000 145,000,000 102,000,000 43,000,000 
0 ee 65,000,000 55,000,000 48,400,000 ,000,000 
| PPT reer TT Te 140,000,000 60,000,000 25,809,000 34,200,000 
Switzerland ........ 15,000,000 I 5,000,000 11,400,000 3,600, 000 
Ds cceadeseenes 2,000,000 4,000,000 1,800,000 2,200,000 
nesses axa oon 100,000,000 125,000,000 90,000,000 35,000,000 
PUUMIRE. n50 scence: 40,000,000 10,000,000 er weer 10,000,000 
Austria-Hungary... 40,000,000 QO,000,000 GRGGRGGD 8  sacecces 
Netherlands........ 25,000,000 65,000,000 61,800,000 3,200,000 
Scandinavian Union 32,000,000 10,000,000 nee eeee 10,000,000 
DE a94<-6seneneee 190,000,000 60,000,000 22,000,000 38,000,000 
BO occ. cesesccee 50,000,000 45,000,000 $$ «sseccces 45,000,000 
pe 100,000,000 [20m eeo #8 ~~ sesssese 7,000,000 
Yo) PPT Te +++ 100,000,000 SSQGRG0O == esecescs I 5,000,000 
nan -eseeeuwe 5,000,000 50,000,000 SO200RG8> #8  «seeteses 
Central America.... = = ceccccee 500,000 a 8 8 ss sb wae ‘ 
South America..... 45,000,000 25,000,000 000000 8  cececeee 
} PTET TTT Tee QO,000,000 50,000,000 SRGGRG03 cececece 
Denies mraradndicg QO00,000,000 QOO,000,000 hee eee 
Piteetesesksten § esaseees 700,000,000 7eo,GGR GGG #8  cesecce ° 
CMR cceees seme gus 100,000,000 100,000,000 ln eee , 
| 16,000,000 a = =—t—“‘ié«t ww NS 5,000,000 
Cuba, Hayti, etc.... 20,000,000 2,000,000 I ,200,000 800,000 
EE nenik besa $3,727,018,869 $3,820,571,340 $2,929,900,000 $408, 600,000 
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The total stock of full legal-tender silver coin in Europe is given at 
$1,101,400,000. The following table shows, in pounds sterling, the 
specie holdings of the principal European banks, November 20, 1890: 


Gold. Szlver. Total. 


£ 22,557,900 

94,486,000 

12,563,333 37,690,000 
Austria-Hungary 16,654,000 21,559,000 
Netherlands con 6 5,271,000 8,927,000 
Belgium 2,754,000 1,377,000 4,131,000 





Totals £103,585,567  £55,765,333 £189,350,900 


APPROXIMATE AMOUNT OF PAPER MONEY IN THE PRINCIPAL COUNTRIES OF THE 
WORLD, INCLUDING MONEY NOT COVERED BY COIN, 


Country. Total Paper. Uncovered Paper. 


United States $938, 728,000 $440,C00,000 

United Kingdom IQO,CO00,000 64,000,000 

594,000, 900 96,000,000 

275.COO,000 160,000,000 

Belgium 75,000,000 54,000,000 

Italy 260,000 Coo 211,000,CcO0Oo 

Switzerland 25,000,000 14,000,000 

18,000,000 I 4,000,0C0 

Re 145,000,000 94,000,000 

Portugal 7 6,000,0C0 
Austria-Hungary 

Netherlands 


Central American States... 
Argentine Republic 
Rest of South America 








Sis ansintacniiniumee $4,326, 728,000 





The Spanish Use of Silver —The Spanish Government has recently 
availed itself of the opportunity afforded by the fall in the price 
of silver, to purchase as much as 55,000 kilos (2,063,215 ounces) 
of fine silver to be coined into pieces of the value of five pesetas 
or five francs. Last August a similar purchase of 58,000 kilos of 
silver was made. On the 31st of December, the coinage or circu- 
lation of this character of silver in Spain amounted to 555,898,065 
pesetas, or $107,288,326.53 in our currency. These increases bring 
the amount up to about $112,000,000, exclusive of about $20,767,- 
ooo in fractional or subsidiary silver. According to the London 
Financial Times, the gold coinage of Spain for 1890 aggregated 
46,888,980 pesetas; that is to say, $10,315,576, all in twenty-peseta 
pieces ($3.86), of which there has now been a recent coinage, aggre- 
gating, it seems, $11,580,000. During the year, we infer, the silver 
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coinage (five-peseta pieces) aggregated $7,020,616. This would make 
the Spanish coinage for the past five years as follows: 





POPPPTTTT OTT Tree CTT Te '~iniemMibeiennnens $16,263,972 
id cccawsndsendecdecocscesentesossesscweses 35,914,753 
ks bode wentisnceesdwtensendcataees $52,178,725 


The coinage of silver in Spain of recent years has now aggregated 
$153,049,000, of which $116,186,000 were full tender pieces equiva- 
lent to the French five-franc piece, the remainder ($36,863,000) is 
subsidiary fractional silver—/zvanctal and Mining Record. 





; 


RENEWAL OF THE PRIVILEGE OF THE BANK OF 
FRANCE.* 

Founded in January, 1800, the Bank of France lived through three 
years without any exclusive privilege. 

Not until 1803 was a regrettable restriction of the common law 
inflicted for the first time upon the country and upon it. Since 
that time its monopoly has been three times prolonged. 

In 1803 the privilege of the Bank of France was created to last 
fifteen years from September 24, 1803. 

Twelve years before its expiration the law of August 22, 1806, pro- 
longed it for twenty-five years; consequently it was to come to an 
end September 24, 1843. 

The law of June 30, 1840, prolonged it to December 31, 1867, but 
with this restriction, that it might be ended or modified December 
31, 1855, if it should be so enacted by a law passed in one of the 
two sessions preceding that of 1855. This contingency was not 
realized. : 

Ten years before its expiration the law of June 9, 1857, prolonged 
it again for thirty years, this time without any contingent clause, 
although the Corps Légéslatzf’s commission, through its reporter, M. 
Devinck, proposed one similar to that of 1840. It will therefore 
expire on December 31, 1897. 

The present Minister of Finance, M. Rouvier, in accord with this 
institution of almost a hundred years of existence, proposes to put 
off for twenty-three years the date of the expiration of its 
exclusive privilege, which would make it fall on December 31, 
1920, 

The law of 1806 came in the train of a crisis that very nearly 
wrecked our still youthful institution; we mean the affair of the 
United Merchants, of which the too famous Ouvrard was the soul, 
and which M. Mollien has cleverly and truthfully related in his 
remarkable “ Memoirs of a Treasury Minister.” 


* Translated from the French of Alphonse Courtois by O. A. Bierstadt. 
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The imperial government remedied the imperfections of the Bank 
of France after its own fashion; it aggravated them. It made a 
Government institution of it under the State’s direction, with private 
parties as its silent partners. In the administrative language of that 
period this was called putting the bank under the Josttive rule of 
the law. The law was the emperor's will. 

From this epoch dates the institution of a governor and two 
assistant-governors, appointed by the chief of the State, and, in 
fact, all chosen outside of commerce and finance, with the single 
exception of Jacques Laffitte, who was speedily dismissed. His idea 
was to return to the statutes of 1803. 

Since this epoch also the dividend is no longer voted by the 
stockholders, these latter being interested merely in an institution 
managed by the State. 

The law of 1840 imposed no charge upon the Bank of France 
in return for an extension of its privilege. Indeed, without any 
other explanation, a request was refused that was made by the nine 
department banks then existing, and the adoption of which would 
have prevented their fusion with the Bank of France, by virtue 
of superior authority, in 1848, a request for power to pay recipro- 
cally their notes payable to order and their notes payable to 
bearer, as is done in Switzerland, Sweden, the United States, and 
other countries. The carrying into practice of this proposition would 
have been a progress. The Bank of France, at this period, had not 
the ambitious thoughts that came to it eight years later; it objected, 
however. It is the punishment of monopoly to be constrained to 
fail in its tolerant intentions. Very often it can only serve the 
public on condition of hurting itself, and this is so hard, so 
hard a case, that really it can never make up its mind to it. 

The law of 1857 did little more for the public. Everything or 
almost everything was sacrificed in it to a resource for the budget; 
less still, to a treasury operation. The doubling of the Bank of 
France’s capital to the exclusive profit of the stockholders, by an 
issue at 1,100 francs of stock worth at that time 4,600 francs, was 
subordinated to the acquisition, for a hundred millions of the prod- 
uct of this issue, of four million francs in 3 per cent. rentes 
granted it by the State. In favor of the public there were some 
insignificant reforms, to which, moreover, the Bank of France only 
consented, when it condescended to do so, with the worst possible 
grace—the 50 franc notes for example, so acceptabie to the public, 
issued only in 1864 in too limited an amount, their effective crea- 
tion dating from 1871—and the eventual obligation to establish 
branches; this last obligation, made imperative bv the law of Jan- 
uary 5, 1873, the Bank of France eluded with impunity, even after 
this date, and for reasons of its own interests. The law of 1857 
said that, ten years after its promulgation, the Government might 
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require a branch to be established in the departments where none 
existed; now, on June 9, 1867, twenty-five departments were still 
destitute of any branch, much to the displeasure of their inhabit- 
ants. The law of 1873 was more explicit; the decrees instituting 
these twenty-five branches called for by the country’s necessities 
were to be made on July 1, 1874, and eleven branches were to 
begin operations at the latest on January 1, 1875, seven others on 
January 1, 1876, and the last seven on January 1, 1877. Now, on 
July 1, 1874, nine departments were still waiting for the decree 
establishing their promised branches, and the last one did not 
obtain it until September 28, 1876, and as for the time of beginning 
operations, each of the above three dates was an occasion for 
breaking the law, and not before July 1, 1879, did the Bank of 
France, in this connection, become obedient to the law. 

These two cases are an old story, it may be said. Of course, 
but it is useful to recall it to show the worth of the Govern- 
ment’s strict control and the State’s energetic vigilance when con- 
cerned with a powerful monopoly, and the respect for the coun- 
try’s legitimate interests, when they are only in slight opposition 
to those working this monopoly. 

On the other hand, the Bank of France’ obtained a privi- 
lege of a new kind. The law of September 13, 1807, prohib- 
ited anybody from asking over 6 per cent. interest on loans of 
capital in commercial affairs, and over 5 per cent. in civil affairs. 
The Bank of France was permitted to be no longer subject to 
the strict observance of this law. This monopoly brought about 
rather a strange situation; on the 11th of November following, the 
Bank of France, on account of the condition of the market, 
raised its rate of discount to Io per cent. on three months’ 
paper; without breaking the law, the credit houses, intervening in 
the matter of discount between the Bank of France and com- 
merce or industry, could not discount above the rate of 6 per 
cent.; this was absurd. The State and the courts shut their eyes 
and did well, and the bankers went on their way. But see the 
deplorable effect produced by a foolish law: judges forced either 
to condemn as usurers men enjoying generally public esteem, or 
to disregard the law, that is, to fail in their first professional 
duty. 

The bill submitted by M. Rouvier is a compromise which would 
be justifiable from a practical point of view, if it were not a 
compromise on the most commonly accepted principles of the 
science, and consequently at the expense of the country’s pres- 
ent and future general interest. Here is the bill: 

ArT. 1. The privilege conferred upon the Bank of France by 
the laws of 24 Germinal year XI, April 22, 1806, June 30, 1840, 
and June 9, 1857, expiring December 31, 1897, is continued for 
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twenty-three years and will not come to an end until December 
31, 1920. 

ART. 2. The bank shall pay to the State, from January 1, 1891, 
until December 31, 1897, an annual sum _ of 1,700,000 francs, and, 
from January 1, 1898, until December 31, 1920, an annual sum of 
2,500,000 francs. 

This sum shall be paid in halves, on June 30 and December 
31 of each year, the first semi-annual payment coming on June 30, 
1891, and the last on December 31, 1920. 

ART. 3. The advance of sixty million francs made by the bank 
to the State by virtue of the agreement of June 1o, 1857, at 3 
per cent. interest, and the advance of eighty million francs made 
by the bank to the State by virtue of the agreement of March 
29, 1878, approved by the law of June 13, 1878, at I per cent. 
interest, shall cease to bear interest from January 1, 1891. 

The bank cannot demand the repayment of the whole or any 
part of these advances so long as its privilege lasts. 

ART. 4. The bank shall pay gratuitously, concurrently with the 
public offices, for the Treasury’s account, the coupons to the hold- 
ers of French rentes and French Treasury securities presented to 
it either in Paris or in its branches or auxiliary offices. 

ART. 5. The bank shall, at the request of the Minister of 
Finance, open its offices gratuitously to the issue of French rentes 
and French Treasury securities. 

ART. 6. Responsible agents of the Treasury may make, in the 
auxiliary offices as well as in the branches, payments or drafts on 
the Treasury's current account. 

In the adjoining cities the bank must gratuitously undertake, 
when due, as with commercial paper, the collection of drafts 
drawn on the Treasury’s responsible agents by other responsible 
agents of the Treasury. 

ART. 7. The free deposit of securities, now existing in three 
branches, shall be established in seven other branches, at least, 
before January 1, 1893. 

The free deposit of securities shall be allowed in all the other 
branches, on conditions to be determined by the bank. 

ART. 8. Within two years from the promulgation of the present 
law, the number of branches shall be increased from 94 to II2 
by the transformation of 18 auxiliary offices into’ branches. 

The auxiliary offices existing and not transformed into branches 
shall be maintained. Besides, there shall be established in every 
chief town of a department, that does not possess an institution con- 
nected with the bank, a branch or an auxiliary office, according 
as the importance of its business requires. 

These establishments shall be made before January 1, 1893. 

ART. 9. Whenever circumstances call for an increase of the 
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rate of discount or of interest above 5 per cent., the proceeds 
coming to the bank shall be deducted from the sums annually 
divided among the stockholders and added to the institution’s 
funds. 

ART. 10. The total issue of notes by the Bank of France and 
its branches fixed at a maximum of 3,500 million francs is increased 
to 4,000 million francs. 

ART. 11. The legal currency of any particular kind of notes 
may, at the bank’s request, be suppressed by decree, the bank, 
however, being always obliged to effect their redemption at sight 
and in specie, both at its main office in Paris and in its branches 
and auxiliary offices. 

Let us do justice to M. Rouvier’s talents; he is a superior busi- 
ness man. He proved it at the time of the failure of the Comp- 
toir d’Escompte and in other more recent circumstances. Full of 
ingenuity, fertile in resources, as shown by the last loan, know- 
ing how to conciliate usefully antagonistic elements, he has, in 
this respect, eminent capacity, which is certainly not without 
undeniable merit. But is this quality, which has so often been 
wanting in our financiers, the only one or even the principal one 
to be sought in a Minister of Finance ? With our excessive cen- 
tralization, our very complicated financial system, our red-tape 
habits of administration, one is tempted to say—yes. In the par- 
ticular case now occupying us, we say without hesitation—no. 

In the matter of credit, one must look further, have faith in 
principles, know how to rise above present circumstances and to 
discriminate between what is temporary profit and what is perma- 
nent advantage. 

The Minister of Finance, in giving his reasons, complacently dis- 
plays “the advantages which the renewal of the privilege will 
assure to the State from the point of view of the budget: the 
payment, as a share of the profits, of an annual sum of 1,700,000 
francs until 1897, and of 2,500,000 francs from 1898; the stopping 
of all interest on an advance, the repayment of which, in case 
the privilege should not be renewed, would require an annual 
expenditure of 4,500,000 francs to be entered on the _ budget; 
finally, the tax paid by the bank, on account of its privilege, 
upon the notes in circulation, a tax which, without considering 
the taxes of all kinds that it supports like other tax-payers, 
amounted to about 900,000 francs in 1890.” Evidently from the 
narrow point of view of advantages in favor of the Treasury, M. 
Rouvier has obtained a success which the general meeting of the 
Bank of France’s stockholders confirmed on January 29. Indeed, 
one of the members at this meeting manifested his astonishment 
at the enormous burdens, which the Bank of France would have 
to bear to obtain a continuation of its privilege. This dissent of an 
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associate, whose opinion was not asked (for these agreements are 
communicated, and not always that, witness the agreement of June 
10, 1857, which has never been published and was not submitted 
to the general meetings), found no echo in, this close meeting, 
composed of only two hundred of the heaviest stockholders, and 
as silent as the Corps Législatif of the empire which voted but 
did not talk. | 

And yet, notwithstanding the figure of these profits, is the coun- 
try doing a good stroke of business in thus binding itself for a 
period that will end only after a third of a century? We expressly 
say a good stroke of business, not being desirous of starting anew 
discussions of principles, which such masters of these subjects as 
Charles Coquelin, James Wilson, H. Carey, etc., to speak only of the 
dead, and many others of the best men among the living, have 
thoroughly established in their works upon banks of circulation. 

We may observe that our neighbors, those who practice or aim 
to practice unity of banking, have been more careful about the 
liberty of the future for their country. Thus in Germany, where 
power likes to make ,a parade of its strength, the bank of the 
empire, that cherishes the ambition of becoming the only one for 
the issue of notes, has a maximum duration of but ten _ years, 
which is continued so long as the Government, in the forms pre- 
scribed by law, does not announce a year only in advance its wish 
to see it come to an end. The Bank of England has no guar- 
antee of the continuation of its privilege, except that it must be 
warned, ten years in advance, of parliament's intention to let 
it become extinct. The National Bank of Belgium may, at any 
moment, see the State authorize some other bank besides itself to 
issue notes; so it must be wise, reserved, and intelligent enough 
for public opinion not to express a desire for this. 

With a stroke of the pen we grant an extension of twenty- 
three years, and that seven years in advance, or thirty years of a 
system, which even now, without prejudice to the future, might 
be improved by taking up merely the reforms nearest at hand. 

One, for example, is some arrangement concerning foreign paper, 
which M. Rouvier forgets to impose upon the Bank of France, 
lying torpid in its monopoly, while the nations around us, begin- 
ning with Belgium, have put it into practice, to the commercial 
public’s great advantage. It must be acknowledged that this re- 
form is more urgent than the obligation to establish the free de- 
posit of securities in seven new branches (Lyons, Marseilles and 
Bordeaux being already provided). All our great credit institutions, 
our joint-stock banks, have arrangements made at considerable 
expense for receiving on deposit, on very easy and varied terms, 
the securities of their customers, giving to them a receipt with the 
numbers of the securities. People but little familiar with even the 
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elementary operations of banking will at first be led to believe in 
the exceptional security which a bank, under the positive rule of the 
Jaw, can offer for these deposits. The intrusting of one’s personal 
fortune is indeed not a small matter. They do not know that, in 
this case, to use securities whose numbers have been furnished is 
no longer a simple business mistake, a giving way to temptation 
explainable if not excusable; it is a crime which the law condemns 
and punishes, and which dishonors for life the man guilty of it. 
This consideration suffices to restrain the officer imprudent enough 
to compromise the institution confided to his charge. The failure 
of the Union Générale did not cause a loss of a centime to the 
depositors of securities, who all found their property again, the very 
securities they had confided to this old institution, with the same 
numbers. One might hesitate to trust his specie to a credit estab- 
lishment, and yet perhaps not be afraid to leave his securities 
with it on free deposit. What is the use, therefore, of making the 
Bank of France perform a service which the public can have done 
elsewhere with quite as much security and often with greater con- 
venience? Some will think, these are all questions of detail, upon 
which we may come to an understanding and compromise; but 
they will ask whether we do not accept the principle of the con- 
tinuation of the exclusive privilege, while reserving the right to 
bargain about its duration. We answer—no; we should certainly 
let it expire on the 31st of December, 1897. 

We shall be accused of desiring the liquidation of the Bank of 
France, and the terrible crisis will be recounted to us that would 
then result for the country. Suppose this institution liquidat- 
ing in three months its bills and acceptances and advances, paying 
its notes, its current accounts, its stockholders, and then nothing, 
a blank in the matter of credit, for its immense popularity has 
won a patronage that would not be able to find immediately 
something to replace it! There would be a financial abyss which 
could only be fathomed with horror! And then should we 
have dry eyes on seeing the disappearance of the Bank of France, 
which, in 1871, rendered us such signal services, of which we cherish 
a grateful memory ? 

All such sentimental or oratorical phrases that might be recited 
to us amount to nothing, are quite wrong. Our aim is not the 
liquidation of the Bank of France, whose merits we are first to 
recognize ; we want only the end of its monopoly, being, as an 
economist, a partisan of liberty of credit as well as of other lib- 
erties. 

It may be said that to ask for the extinction of the Bank of 
France’s monopoly is to ask for its disappearance; we do not 
think so. It means its slow transformation, through years, with- 
out any shocks or crises; it means its going forward on the road 





776 THE BANKER’S MAGAZINE. [April, 
of progress useful to the public, thanks to latent competition, as 
in Belgium, or to real competition, as in Scotland, the United 
States, Sweden, Switzerland, etc. 

In political economy particularly we are not revolutionary, but 
we do not want to have to mark time. We appreciate all the 
importance of such an institution as our Bank of France; it is 
the product of time; it has its business traditions; its higher 
officers are of the best stamp; it has, as it deserves, the confidence 
of the country; its paper is received without even a frown by the 
rudest of peasants, who, only twenty-five years ago, preferred to it 
those great big yellow coins, the famous louis d'or. We do not 
sympathize with the people jealous of the great companies which, 
aside from their privileges, are the honor of our country. But we 
should never sacrifice to them the principles that ought to con- 
solidate them and wed their prosperity to the increase of the 
general welfare. 

We are convinced that, divested of its monopoly, the Bank of 
France will be as solid and not less appreciated than before. Its 
notes will continue to circulate without obstacle, and no one will 
dream, for a long time at least, of venturing to compete with it 
on this ground. Let the legal privilege die out, and we give to 
the actual privilege, not twenty-three or thirty years, but fifty 
years of existence, and perhaps more. 

After all, if the public some day turns in preference to other 
institutions, it will be because the Bank of France has lived its 
time, because it is no longer up to the mark of the services to be 
rendered to commerce and industry, and it would be ruinous to 
the country to compel it to submit to an institution relatively be- 
hind the times. 

Gratitude to the Bank of France is a historical sentiment, but it 
ought not to influence our deliberate decisions. A fortification that 
has protected us becomes an obstacle to useful circulation, then 
it is demolished, without making a fetich of it. So it ought to 
be with a privileged institution. And should the Bank of France 
make promises of reforms in order to preserve its monopoly, 
should it appeal to its past services, we would answer in the 
words of Royer-Collard in 1819: “They tell us that it is for the 
common interest! Do not believe it. Privilege has always pre- 
sented itself under kindly forms. It wants nothing for itself! It 
is only devotion and sacrifice! But let it grow up, and you will 
soon see it oppressing all rights, because it is incorrigible.” 
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PAYMENT OF DEPOSITOR’S NOTE. 
SUPREME COURT OF INDIANA. 
Bedford Bank vy. Acoam. 


Where a bank pays a note of a depositor, payable at the bank, it is entitled to 
hold the note as the equitable owner or purchaser, and to set it off in a suit to 
recover a balance due the depositor on a general account. 


MITCHELL, J.—On the 8th day of May, 1888, John W. Acoam had 
asum of money on general deposit in the Bedford Bank in Bedford, 
Ind. The bank on that day received a note indorsed to it for collection, 
payable by the depositor to Stone Sons & Co., at the Bedford Bank. 
The bank remitted the amount due on the note, to its correspondent, 
and charged the account of its depositor with the sum remitted. This 
was done without notice to the depositor, or other authority, except 
such as the law implies from the fact that the note was negotiable and 
payable at the bank, and was duly indorsed and sent to it for collec- 
tion. The depositor repudiated the act of his banker, and sued the 
bank to recover an alleged balance, which it is conceded he is entitled 
to recover, unless the bank has the right to set off the amount of the 
note above mentioned. There is no question but that the bank acted in 
good faith, nor is there any dispute but that the plaintiff below owed the 
note to Stone Sons & Co. It is settled that, as soon as money is depos- 
ited in a bank, the depositor and the bank assume the relation of 
debtor and creditor. The money at once becomes the property of the bank, 
and, unless the money deposited was designed for a special purpose, or 
unless there exists an agreement to the contrary, the bank has the 
right to apply a sufficient amount of the deposit to the payment of any 
debt due from the depositor to the bank. (Lambé v. Morr?s, 118 Ind. 179, 
20 N. E. Rep. 746.) If the Bedford Bank had discounted the note of 
Stone Sons & Co., or taken an absolute assignment to itself of the paper, 
there would be no dispute about its right to retain the amount due out of 
the depositor’s account. Is the right of the bank to set off the sum 
admitted to be due on the note destroyed because the amount was 
paid not by way of discount, but in consequence of the note having 
been made payable at the bank 2, The authorities are not agreed upon 
the question, but upon principle and in consonance with the weight of 
authority, it seems to us that the right of the bank toset off the amount 
must be afhrmed. In England it is the settled rule that, if a note is 
made payable to a particular bank, the maker thereby authorizes the 
bank to pay it out of his funds on deposit, or by advancing the amount 
to hiscredit. Accordingly, in Robarts v. Tucker, 16 Adol. & E. (N. S.) 
560, Parke, B., said: ‘If this were the ordinary case of an acceptance 
made payable at a banker’s, there can be no question that making the 
acceptance payable there is tantamourt to an order, on the part of the 
acceptor, to the banker to pay the bill to the person who is, according 
to the law-merchant, capable of giving a good discharge for the bill.” 
So, in Kymer v. Laurze, 18 Law, J. Q. B. 218, certain bankers holding in 
their hands an amount of money on account of a depositor, paid a bill 
of exchange which had been made payable at their banking house when 
it became due, and was presented to them by the holder. No orders 
to pay the acceptance had been given, nor had the authority contained 
on the face of the bill been countermanded. It was held that the 
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bankers had authority to apply the funds of the depositor in their 
hands to the payment of the acceptance. This rule, with some modi- 
fications, has been recognized almost universally by the courts in this 
country. Accordingly, we find it declared in an early case (Bank vy. 
Armstrong, 4 Dev. 519,) that there can be no question that if a bank 
pays off a note or acceptance of a depositor, payable at the bank, this 
constitutes a proper debit in the account of the depositor, and in J/an- 
deville v. Bank, 9 Cranch 9, Chief Justice Marshall said: “ By making 
a note negotiable in bank the maker authorizes the bank to advance 
on his credit to the owner of the note the sum expressed on its face.” 
Many well-considered cases go to the full extent of holding that a note 
payable at a banking house is in effect the equivalent of a check or 
draft on the bank in favor of the holder of the note; and that the 
bank is in default if it allows the paper to go to protest in case the 
maker has money due him from the bank on account generally applica- 
ble to the payment of drafts or checks. (Bank v. Henninger, 105 Pa. St. 
496, 20 Cent. Law J. 144; /udig v. Bank,80 N. Y. 100; A:tna Nat. Bank 
v. Fourth Nat. Bank, 46 N. Y. 82. See, also, Rand. Com. Paper, § 1,441; 
1 Daniel, Neg. Inst. $ 326a@; 2 Morse, Banks, § 557; Bolles, Banks, § 
403.) A contrary view has, however, been vigorously maintained. (Gr7s- 
som Vv. Bank, 87 T@&n. 356, 10 S. W. Rep. 774; Bank v. Patton, 109 IIl. 
479.) While we are not inclined to the view that a promissory note 
negotiable and payable at a bank in this State is in all respects the 
equivalent of a check drawn by the maker against a fund on deposit in 
the bank, so as to require the banker to pay the note on presentation 
out of funds applicable to that purpose, we can conceive of no valid 
reason why a note or bill thus drawn shall not be held to authorize the 
banker to pay, and thereby become subrogated to all the rights of the 
holder to the same extent as if it had purchased the paper after matur- 
ity. One who has drawn a note or bill payable at a bank must have 
done so for some purpose, and he cannot be heard to say, after his 
banker has paid a just debt for which he had given a note, to which the 
maker claims no defense, that the payment was wholly voluntary and 
unauthorized. In such a case the banker who has paid the note is 
entitled to hold it as the equitable owner or purchaser, and is enti- 
tled to set it off in a suit to recover a balance due the depositor on a 
general account. The decision in Scoft v. Shirk, 60 Ind. 160, upon 
the facts there involved, is not necessarily opposed to the conclusion 
above. When a note, payable at a bank, is signed by three persons, 
one of whom has an account at the bank, it may well be said that the 
bank has no power to transfer money deposited by one of the makers 
to the payment of the note without the depositor’s consent. (Lam v. 
Morris, supra.) The court erred in its conclusions of law upon the 
facts found. Judgment reversed, with costs, with directions to the 
court below to restate its conclusions of law in consonance with this 


opinion. 
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ACCOMMODATION PAPER. 
SUPREME COURT OF NORTH CAROLINA. 
Norfolk Nat. Bank v. Griffin, et al. 


Defendants, by way of accommodation, signed a promissory note in blank, and 
delivered it to certain of the makers, who filled in their names as payees. /e/d, that 
defendants were liable on the note as against a dona fide purchaser thereof for 
value. 


Action by Norfolk National Bank against W. O. Temple and W. J. 
Griffin, in their own right and as partners, trading as Griffin & Temple, 
Wilson S. Temple and W. K. Etheridge, administrator of J. R. Ether- 
idge, deceased, to recover on a promissory note, of which the following 
is a copy: “$400. Norfolk, Va., March 23d, 1889. Sixty days after 
date we jointly and severally promise to pay Griffin & Temple, negotia- 
ble and payable without offset, at the Norfolk National Bank, four hun- 
dred dollars, for value received, and we, the maker or makers, indorser 
or indorsers, hereby waive the benefit of our homestead exemptions as 
to this debt. [Signed] W. O. TEMPLE. W. J. GRIFFIN. WILSON S. 
TEMPLE. J. R. ETHERIDGE,” This note was indorsed by Griffin 
& Temple on the day named to plaintiff bank. It was executed 
and delivered to W. O. Temple in the State of North Carolina. He took 
it to Norfolk, Va., and there indorsed it to the plaintiff for value. Ether- 
idge and W. S. Temple received no benefit from said note, but signed 
the same for the accommodation of Griffin & Temple, and to enable 
them to raise money; and these facts were known to the plaintiff. 
Defendants’ answer alleged that the note was signed by them in blank 
as to the payee, and names were inserted at the time the same was 
signed, after which Grifin & Temple inserted their own names as payees; 
and that payees and payors as to Griffin & Temple are all the same 
parties; and that plaintiff could not maintain the action, as there were 
no proper contracting parties, and nothing to contract for, note being 
without consideration, and absolutely void. The court found in favor 
of plaintiff, and defendants Etheridge and Temple appeal. 

CLARK, J.—A bond made payable to the obligor is void. (Pearson v. 
Nesbit, 1 Dev. 315. /ustices v. Shannonhouse, 2 Dev.6; Justices v. Arm- 
strong, 3 Dev. 285.) A bond is adeed, and no man can execute and 
deliver a deed to himself. ‘‘ According to common law principles, a 
promissory note made payable by a person to himself creates of itself 
no liability upon him to pay it. This is so, not for the reason that it is 
contrary to public policy, immoral or illegal, but because a person can- 
not contract with himself.” (/e#zkzusv. Bass (Ky.) 11 5S. W. Rep. 293.) 
Indeed, there is no contract till such paper is indorsed over to another, 
when there springs up by the law-merchant a valid contract between the 
maker and the indorsee. (1 Daniel, Neg. Inst. § 130; Wood v. Mytton, 10 
Adol. & E. (N. S.) 809; Smith v. Lusher, 5 Cow. 688; Plets v. Johnson, 3 
Hill 112; Jenkins v. Bass, supra.) In this case the note upon its face 
was executed for the purpose of being negotiated. It is found as a fact 
that thedefendants signed it as accommodation paper, to enable those 
of the makers who are named as payees therein to raise money on the 
paper. Doubtless, they were so named as payees because it was not yet 
known who would lend money on the note, and it was desired not to 
leave the names of payees in blank. Such practice is not unusual, and 
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is well recognized by the law-merchant. The note was negotiated, as 
defendants intended should be done, and value received thereon. To 
protect them, upon the technical grounds set up, against the conse- 
quences of their own act, would be against good morals, and would 
enable them to perpetrate a fraud on the plaintifts. 

Per Curiam. No error. 


CERTIFIED CHECK. 
APPELLATE COURT, FIRST DISTRICT, ILLINOIS. 
Continental National Bank of Chicago v. M. Cornhauser & Co. 


In this case the bank had for collection a note made by the appellees, due Octo- 
ber 1, 1888, not payable at the bank, and sent its agent tocollect it. ‘The appel- 
lees gave to that agent their check for the amount of the note on the Traders Bank 
of Chicago. The agent in returning to the appellant bank stopped at the 
Traders, and had the check certified by the bank, which then charged it up to the 
account of the appellees. ‘The agent might have had the money on the check if 
he required it. All this happened about noon October 1, 1888. The next day the 
Traders Bank, being insolvent, did not open, and the appellant brought this suit 
to recover from the appellees the residue of the amount due on the check unpaid 
from the assets of the Traders Bank: /e/d, as appellant did present the check and 
have it certified October Ist, it was bound then to take the money, or leave it with 
the Traders Bank at the risk of the appellant. 


GARY, J.—These parties are both corporations. Inthe language of 
the appellant’s brief the question in the case is, “* Ought the bank [to] 
be barred of its action because its agent procured the check, to be cer- 
tified, when he might have got the money?” No question is made that 
the action of the agent was not the action of the bank; the only claim 
by the appellant is, that procuring the check, to be certified, had no 
effect upon the relations of these parties to each other. 

The circumstances were that the bank had for collection a note made 
by the appellees, due October 1, 1888, not payable at the bank, and sent 
its agent to collect it. The appellees gave to that agent their check for 
the amount of the note, on the Traders Bank of Chicago. The agent 
in returning to the appellant bank, stopped at the Traders and had the 
check certified by that bank, which then charged it up to the account 
of the appellees. The agent might have had the money upon the check 
if he had then required it. All this happened about noon, October |, 
1888. 

The next day the Traders, being insolvent, did not open its doors for 
business, and the appellant now seeks to recover from the appellees the 
residue of the amount due on the check, unpaid from the assets of the 
Traders Bank. The case is of first impression in this State. It has been 
held several times that when the drawer of a check delivers it, already 
certified, the relations of the payee or holder and the drawer are not 
affected by the circumstance that the check is a certified check ; their 
duties and obligations toward each other remain the same as they 
would have been had the check not been certified. (Bzchford v. frst 
Nat. Bk., 42 lll. 238; Rounds v. Smith, Ibid. 245; Browwt v. Leckie, 43 


Ill. 497.) 
And the last case also holds that whether the bank on which the 
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check is drawn actually charges the amount of the check to the account 
of the drawer or not is immaterial. 

The general rule of law, that where the payee of a check receives it 
from the drawer, in the same place where the bank on which it is drawn 
is located, the.payee has all the banking hours of the next day in which 
to present it, in order to hold the drawer responsible for non-payment, 
is not disputed. The position of the appellees is that, although the 
appellant might have delayed the presentation of the check until October 
2,and if not then paid hold them responsible, yet, as in fact it did 
present it and have it certified October 1, it was bound then to take the 
money or leave it with the Traders Bank, at the risk of the appellant. 

And in this position they are sustained by all the authority there is 
upon the subject. (/7rst Nat. Bk. v. Leach, 52 N.Y. 350, and many cases 
cited in Boon v. First Nat. Bk., 123 Ind. 78.) 

There is good reason for this doctrine. If the appellees, during the 
business hours of the afternoon of Oct. 1, had become suspicious of the 
Traders Bank, and this check had not been certified, they might have 
drawn their funds from the bank, for it paid all that day. But this 
check being certified took the amount of it out of their control. (Brown 
v. Leckie, 43 Ul. 497.) 

The appellant, having the opportunity, did not, and the appellees 
could not take the money while it might have been obtained. 

And this condition was the result of the action of the appellant; it 
therefore should bear the consequence. 

It is true the same conditions would have existed had the check been 
certified before it was delivered by the appellees, but then it would have 
been the result of their action, and justly the consequence would have 
fallen upon them. 

The rules of law governing commercial paper are, and ought to be, 
general; such as are convenient and just in business in the mass, and 
not subject to qualification and uncertainty, because of the effect of 
their application in particular instances. 

There is nothing in this case to show that the credit of the Traders 
Bank was shaken during the day on which the check was certified. In 
the case cited from New York the bank failed on the same day that 
the check was certified, at the instance of the holder, and still it was 
held that the drawer was discharged. Says Judge Peckham, “ If he [the 
drawer] apprehended damages irom the suspected failure of the bank 
he could not draw out that money, because it had already been appro- 
priated by means of the check thus certified.” 

In Wood v. Merchants S. L. & T. Co., 41 Ill. 267, where a note held 
by that company, made by Wood, payable at the banking house of J.G. 
Conrad, was presented by the company, when due, at the banking house 
of Conrad, and certified to be “ good,” the Supreme Court in holding 
Wood liable say : ‘“‘ The whole case, in the view we take of it, turns on 
this proposition : Had the holder this right [to receive the money], and 
had Conrad any authority whatever to pay the note, out of the funds 
on deposit in his bank, to the credit of the makers?” And answering 
this in the negative is made the ground of the decision that Wood is 
not discharged. 

It can scarcely be doubted what the decision of the Supreme Court, 
as then constituted, would have been on this case, if it had been pre- 
sented to them. The court below decided that the appellees were dis- 
charged, and that decision is affirmed. 
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APPLICATION OF DEPOSITS. 
COURT OF APPEALS OF NEW YORK. 
Straus et alv. Tradesmen'’s Nat. Bank of New York. 


A bank, in which a certified check is deposited by one to the credit of another 
for the special purpose, of which the bank has notice, of meeting a check drawn by 
the latter in favor of the depositor of the certified check, and indorsed by such 
depositor, has no right to apply any part of the amount of the certified check to a 
debt due it from the person to whose credit it is deposited. 

Where the depositor notified the receiving teller of the application to be made of 
the certified check, evidence of the president of the bank as to when he first heard 
of the transaction is incompetent. 


BRADLEY, J.—The action was brought against the appellant and the 
Hanover National Bank of New York, and its purpose originally was to 
restrain the former from transferring or presenting for payment, and the 
latter from paying, a check drawn by the plaintiffs upon the Hanover 
Bank for $11,787.50, which had been deposited with the Tradesmen’s 
Bank to the credit of Hiram Dixon. The claim to such relief was 
predicated upon the alleged ground that the check was so deposited to 
produce a fund to the credit of Dixon to pay a check drawn by him 
upon that bank for $11,775; and that the bank last mentioned sought 
to apply sufficient of the amount so placed to the credit of Dixon in 
payment of a debt or balance due from him to it of upwards of $800. 
The matter being partially adjusted by application upon the Dixon 
check of the proceeds of the plaintiffs’ check in excess of the amount 
of such debit balance, the complaint was so amended as to reduce the 
controversy to the question whether the Tradesmen’s Bank was entitled 
to retain from the fund the amount so due it from Dixon. This was 
dependent upon the nature of the credit to Dixon, and the character in 
which the bank was at liberty to assume that the deposit, furnishing the 
credit, was made. Asa rule, a deposit made in a bank by a person on 
general account becomes its fund, and the relation between the deposit- 
or and the bank is that of debtor and creditor, and, in the absence of 
any agreement to the contrary, the bank is at liberty to apply the money 
upon a demand due it from the depositor. (Sank v. Hughes, 17 Wend. 
94; “tna Nat. Bank v. Fourth Nat. Bank, 46 N. Y. 82; Bank v. Smith, 
66 N. Y. 271.) This the defendant contends was the situation, and the 
relation produced by the deposit in question. It appears that the Dixon 
check in the Tradesmen’s Bank, payable to the order of the plaintiffs, 
was drawn by him, and delivered to them, at their request, and for their 
accommodation, with knowledge on their part that the drawer had no 
funds in the bank, and with the understanding that the plaintiffs would 
provide the means to meet it; and thereupon, and with that view, they 
drew their check upon the Hanover Bank payable to the order of one 
of them, who indorsed it, procured it to be certified by that bank, and 
sent it to the Tradesmen’s Bank. What took place there when the mes- 
senger delivered it tothat bank for deposit to the credit of Dixon was 
the subject of conflict of evidence. But the trial court found that the 
plaintiffs’ certified check was sent by them to the Tradesmen’s Bank, 
and there deposited for the purpose of insuring the payment of Dixon's 
accommodation check ; that the latter bank then well knew that it was 
intended for such purpose; and that such bank, at the time of the 
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deposit of the check, had notice that such deposit was made for that 
purpose, and was to be applied to the payment of the Dixon accommo- 
dation check. This finding is not without some evidence for its sup- 
port. The messenger by whom the plaintiffs sent the check to the 
Tradesmen’s Bank testified that he handed the check to the teller of 
that bank, and then told him to apply it to the payment of a check 
Dixon had given to the plaintiffs the day before. For the purposes of 
this review, in view of such evidence and finding, it must be assumed 
that the defendant had notice that the deposit was specially made to 
supply a fund to pay the Dixon check. This check had been indorsed 
by the plaintiffs, and placed to their credit in the Hanover Bank, when 
their check on that bank was certified. And, as between them and 
Dixon, the latter had no right to divert the fund produced by the 
deposit in the Tradesmen’s Sank from its purpose and subject them to 
liability upon the indorsement so made of his check. The plaintiffs’ 
check represented their money, and was deposited with the bank to 
carry out their agreement with Dixon; and this being accomplished 
they would also be relieved from liability as such indorsers. When the 
defendant received it, with notice that the deposit was made to pay a 
check given by Dixon to the plaintiffs, it was denied the right to treat 
the fund as a general deposit on Dixon’s account; and it must be 
deemed to have been placed to the credit of Dixon, subject to the 
qualified purpose or trust on which the defendant was then advised the 
deposit was made. (Van Alen v. Bank, 52 N. Y.1; People v. Crty of 
Rochester, 96 N. Y. 32; National Bank v. Insurance Co., 104 U.S. 54.) 

The omission in the deposit slip to make any reference to the pur- 
pose of the deposit, other than that it be made tothe credit of Dixon, was 
only a circumstance bearing upon the disputed question of fact, upon 
which the weight of evidence must here be treated as conclusively dis- 
posed of in the court below. The president of the defendant, as a wit- 
ness in its behalf, was asked when he first heard of any claim on the 
part of the plaintiffs, that, at the time of the deposit of their check, 
the receiving teller was told it was to meet a particular check, and on 
objection being taken his answer was excluded and exception taken. 
There is no support for the contention that this was error. The trans- 
action of making the deposit by the plaintiff's messenger was with the 
teller only, and when the president first heard that it was claimed to 
have been made for a special purpose was immaterial. It could have 
no legitimate bearing upon the question whether any or what com- 
munication was made to the teller at the time of the delivery to him of 
the check for credit, qualifying its purpose. None of the defendant’s 
exceptions were well taken. The judgment should be affirmed. All 
concur, except Haight, J., absent. 


> ih 





BANKS AND BANKING—PAYMENT OF CHECK BY MISTAKE.—Plaintiff 
bank in the regular course of its business received checks drawn by C. 
upon defendant, a private banker, which were forwarded to F., its corre- 
spondent, for collection, and paid by draft, payment of which was after- 
wards stopped by defendant. In an action on the draft, defendant 
pleaded that it was executed under the mistaken belief that C. had suffi- 
cient funds on deposit to meet the checks. On the trial defendant tes- 
tiied that he drewthe draft in reliance upon C.’s statement that a 
certain check left by him with defendant for collection would be paid, 
and that such check was not paid: He/d, that the mistake attempted 
to be proved was not the one relied on in the pleading, and that 
neither of them was available as a defense. [/zrst Nat. Bank of Denver 
v. Devenish, Colo.|] 
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LEGAL MISCELLANY. 


NEGOTIABLE INSTRUMENTS—BONA FIDE PURCHASER.—One_ who 
buys a note after maturity, from one of the makers thereof, is presumed 
to take it with knowledge of all the facts, and, where it has been paid, 
he cannot sue thereon. [ /ames v. Yaeger, Cal.] 

NEGOTIABLE INSTRUMENTS—FRAUD.—Where the maker of notes 
has shown that they were procured from him by fraud, the burden is 
upon the holder to show that he is an innocent purchaser for value. 
[Canajoharte Nat. Bank v. Diefendorf, N. Y.| 

NEGOTIABLE INSTRUMENTS—USURY.—A note payable to the maker's 
own order, and by him placed with a broker to be disposed of for the 
maker's benefit, is usurious when sold at a discount which amounts to 
more than the legal interest, and is void under 4 Rev. St. N. Y. (8th ed.) 
p. 2,513, $5, declaring all bills, notes, and other obligations on which 
more than the legal rate of interest is taken or reserved, to be void. 
| Claflin v. Boorum, N. Y.| 

CORPORATIONS—STOCKHOLDERS.— Where one corporation acquires a 
majority of the stock of a rival corporation, and a bill by a stockholder 
of the latter company to enjoin the other companv from voting such 
stock in an election of directors fails to allege a demand and refusal 
upon the part of the directors of complainant's company to bring the 
suit in the corporate name, such failure is excused where the directors 
of defendant company had constituted a majority of the governing 
board of complainant company. [Jack v. De Bardelaben C. & I. Co., 
Ala.| 

NEGOTIABLE INSTRUMENT—INDORSEMENT.—Mere indorsement of 
name of payee on promissory note is ineffectual to pass the title thereto 
without delivery. [Sfeucer v. Carstarphen, Col.] 

TrustT.—A testator devised property to a trustee for investment with 
directions to pay the profits annually to testator’s brother. The will pro- 
vided that, if any creditor of the brother attempted to subject such 
profits to the payment of his debt, the trustee should not pay such 
profits to testator’s brother, but should add them to the principal of the 
trust fund. Gen. St. Ky. art. 1,ch. 63, § 21, provides that trust estates 
shall be subject to the debts of the beneficiaries: He/d, that the estate 
created by such will was subject to the debts of the testator’s brother. 
[Bland’s Adm'r v. Bland, Ky.] 

CORPORATIONS—STOCK HOLDERS—:-DIVIDEND.—Equity will not compel 
a corporation to declare a dividend at suit of a stockholder, when, 
although it has done a prosperous business, its assets consist largely of 
its plant, and of notes taken for its manufactured products mainly in 
distant States and upon long time, and consequently not available for 
discount in bank, and when, therefore, it would be compelled to bor- 
row money, or to seriously impair its working capital to provide the 
necessary money. [Hunter v. Roberts, Mich.] 

NATIONAL BANKS—EXCESSIVE LOANS—DIRECTORS.—The right to 
maintain an action under Rev. St. U. S. § 5,239, to recover of a bank 
director the damages sustained by his bank in consequence of excessive 
loans made by him while serving in the capacity of director, is not 
affected by the fact that the Comptroller has or has not procured a for- 
feiture of the bank’s charter. [S/ephens v. Overstolz, U.S.C. C.) 
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THE NEW TREASURY REGULATIONS FOR ISSUING 
AND REDEEMING CURRENCY. 


The following regulations govern the issue and redemption of the 
paper currency and the gold, silver, and minor coins of the United 
States, and the redemption of National bank notes by the Treasurer of 
the United States: 

I.—ISSUE OF UNITED STATES PAPER CURRENCY. 

1. The Treasurer will forward new United States notes by express, at 
the expense of the consignee, at Government contract rates, or by regis- 
tered mail, registration free, at the risk of the consignee, in return for 
United States notes unfit for circulation, National bank notes, fractional 
silver coin, Or minor coin. 

2. Gold certificates are issued upon a deposit of gold coin with the 
Treasurer or an Assistant Treasurer, in denominations of not less than 
$20. 

3. Silver certificates are issued by the Treasurer or Assistant Treas- 
urers, upon a deposit of standard silver dollars, or in return for such cer- 
tificates unfit for circulation forwarded for redemption. 

4. Treasury notes of 1890 are issued in payment of silver bullion, pur- 
chased under the act of July 14, 1890, or in return for such notes unfit 
for circulation forwarded for redemption. 


II.—ISSUE OF GOLD COIN. 


5. Upon receiving an original certificate of the Assistant Treasurer 
in New York for a deposit of $100 or any multiple of $100 in United 
States notes, the Treasurer will cause a like amount in gold coin to be, 
sent from the Mint in Philadelphia, at the consignee’s expense. 


II].—ISSUE OF STANDARD SILVER DOLLARS AND FRACTIONAL SILVER 
COIN. 


6. Upon the deposit of an equivalent sum of gold coin, United States 

notes, gold certificates, silver certificates, Treasury notes of 1890, or 
National bank notes with the Treasurer or any Assistant Treasurer or 
National bank depositary, standard silver dollars or fractional silver coin 
will be paid in any amount by the Treasurer or the Assistant Treasurers 
in the cities where their several offices are, or will be sent, separately or 
mixed, in sums or multiples of $500, at the expense of the Government, 
from the most convenient Treasury office, to the order of the depositor. 
For this purpose deposits may be made withthe Assistant Treasurer in 
New York by drafts payable to his order and collectible through the 
Clearing House. 
_ 7. Standard silver dollars in packages of $65, and fractional silver coin 
in packages of $70 of one denomination, will be forwarded by registered 
mail, registration free, at the risk of the party to whom sent, by the 
Treasurer or an Assistant Treasurer. 


IV.—ISSUE OF MINOR COIN. 


8. Minor coin is issued under the following regulations of the Director 
of the Mint: 
Five-cent nickel pieces and one-cent bronze pieces will be forwarded 
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in the order of application from the United States Mint, at Philadelphia, 
Pa., to points reached by express companies, free of transportation 
charges, in sums of $20 or multiples thereof, upon receipt and collection 
by the Superintendent of that Mint of a draft on New York or Phila- 
delphia, payable to his order. To points not reached by express com- 
panies, and where delivery under contract with the Government is thus 
impracticable, the above coin can, on the same terms, be sent by regis- 
tered mail, at applicant’s risk, registry fee on same to be paid by the 
Government. Orders for transportation at risk of applicant should 
express acceptance of the risk. 

9. The Treasurer and Assistant Treasurers will pay out for lawful 
money any minor coin not needed in the current business of their offices. 


V.—ISSUE OF THE TREASURER’S TRANSFER CHECKS. 


10. Subject to the convenience of the Treasury, the Treasurer will 
issue transfer checks on the Assistant Treasurers, payable to the order 
of the sender or his correspondent, for United States notes unfit for 
circulation or National bank notes sent to the Treasurer for redemption, 
or for fractional silver coin or minor coin sent in multiples of $20 to the 
Treasurer or an Assistant Treasurer. 


VI.—REDEMPTION OF UNITED STATES PAPER CURRENCY., 


11. United States notes, fractional currency notes, gold certificates, 
silver certificates, and Treasury notes of 1890, are redeemable by the 
Treasurer, and when not mutilated so that less than three-fifths of the 
original proportions remains, by the several Assistant Treasurers, at face 
value. United States notes are redeemable in coin, in sums not less 
than $50, by the Assistant Treasurers in New York and San Francisco. 
Silver certificates are redeemable in standard silver dollars only, or 
exchangeable for other silver certificates. 

12. United States notes, fractional currency notes, gold certificates, sil- 
ver certificates, and Treasury notes of 1890, when mutilated so that less 

»than three-fifths, but clearly more than two-fifths, of the original pro- 
portions remains, are redeemable by the Treasurer only, at one-half the 
face value of the whole note or certificate. Fragments not clearly more 
than two-fifths are not redeemed, unless accompanied by the evidence 
required in paragraph 13. 

13. Fragments less than three-fifths are redeemed at the face value of 
the whole note when accompanied by an affidavit of the owner or other 
persons having knowledge of the facts that the missing portions have 
been totally destroved. Theaffidavit must state the cause and manner 
of the mutilation, and must be sworn to and subscribed before an officer 
qualified to administer oaths, who must affix his official seal thereto, and 
the character of the afhant must be certified to be good by such officer 
or some other having an official seal. Signatures by mark [|X] must be 
witnessed by two persons who can write, and who must give their 
places of residence. The Treasurer will exercise such discretion under 
this regulation as may seem to him needful to protect the United States 
from fraud. Fragments not redeemable are rejected and returned. 


VII.—REDEMPTION OF NATIONAL BANK NOTES. 


14. National bank notes are redeemable by the Treasurer in sums of 


$1,000 or any multiple thereof. 
15. Notes equaling or exceeding three-fifths of their original propor- 
tions, and bearing the name of the bank and the signature of one of its 


officers, are redeemable at their face value. 
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16. Notes of which less than three-fifths remains, or from which both 
signatures are lacking, are not redeemed by the Treasurer, but should 
be presented for redemption to the bank of issue. Fragments less than 
three-fifths are accepted from the bank of issue for face value by the 
Treasurer only when accompanied by evidence, as required by para- 
grarh 13, that the missing portions have been totally destroyed. 

17. Fragments redeemed by the bank of issue for less than face value 
are accepted by the Treasurer only when their valuation is equal to the 
face value of a note of some denomination issued by the bank, or some 
multiple thereof. The required valuation may be made up of several 
fragments of notes of the same or different denominations. Fragments 
not clearly more than two-fifths are acceptable only when accompanied 
by evidence, as required by paragraph 13, that the missing portions have 
been totally destroyed. 

18. It having been decided that National bank notes stolen when 
unsigned, and put in circulation with forged signatures, are not obliga- 
tory promissory notes of the banks under Section 5,182 of the Revised 
Statutes, they are not redeemed by the Treasurer. 


VIII.—REDEMPTION OR EXCHANGE OF FRACTIONAL SILVER COIN, 
MINOR COIN, AND STANDARD SILVER DOLLARS. 


19. Fractional silver coin and coins of copper, bronze, or copper-nickel 
may be presented in sums or multiples of $20, assorted by denominations 
in separate packages, to the Treasurer or an Assistant Treasurer for 
redemption or exchange into lawful money, and standard silver dollars 
for exchange into silver certificates only. When forwarded by express, 
the charges should be prepaid. 

20. No foreign or multilated silver coin will be redeemed. Reduction 
by natural abrasion is not considered mutilation. 

21. Minor coin that is so defaced as not to be readily identified, or 
that is punched or clipped, will not be redeemed or exchanged. Pieces 
that are stamped, bent, or twisted out of shape, or otherwise imperfect, 
but showing no material loss of metal, will be redeemed. 


1X.—TRANSMISSION TO THE TREASURER. 


22. United States notes, gold certificates, silver certificates, Treasury 
notes of 1890, and National bank notes should be forwarded in separate 
remittances. The notes should be assorted by denominations and 
inclosed in paper straps, not more than Ioo notes to each strap, and the 
straps should be marked with the amount of their contents. Not more 
than 8,000 notes should be put in one package. 

23. An inventory, giving the amount of each denomination of notes, 
the total amount in the package, the address of the party sending, and 
the disposition to be made of the proceeds, should be inclosed with each 
package, and a letter of advice sent by mail. 

24. The package, if it be sent by express, should be sealed up in stout 
paper and addressed to the “‘ Treasurer of the United States, Washing- 
ton, D.C.” The wrapper should be plainly marked with the owner's 
name and. address, the amount and kind of currency inclosed, and, if the 
sender desires the benefit of the Government contract, with the words 
“under Government contract with the United States Express Company.” 

25. It is the duty of postmasters to register free of charge all letters 
on which the postage has been fully prepaid, addressed to the Treas- 
urer, containing currency of the United States for redemption. It is 
herr that all such letters be registered, asa protection against 
OSS. 
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26. Remittances of money by mail should be addressed to the 
“Treasurer of the United States, Washington, D.C.” Such remittances 
and returns therefor by mail are invariably at the risk of the owners. 
All communications to the Treasurer in regard to packages lost in the 
mail are referred for investigation to the Chief Post-Office Inspector, 
Post-Office Department, Washington, D. C., to whom any subsequent 
inquiry on the subject should be addressed. 


X.—EXPRESS CHARGES. 

27. The Government contract with the United States Express Com- 
pany for the transportation of moneys and securities extends to all 
points accessible through established express lines reached by contin- 
uous railway communications, but does not embrace sea or river trans- 
portation of any kind, and does not extend westward beyond the Mis- 
souri River, but includes the States of Missouri, Arkansas and Texas. 

28. The contract rates for the transportation of all kinds of paper cur- 
rency to or from Washington are— 

Between Washington and points in the territory of the United States 
Express Company, and reached by it, 15 cents per $1,000; sums of $500 
or less, 10 cents. 

Between Washington and points in the territory of another express, 
excepting points in Texas and Arkansas, 50 cents per $1,000 ; sums of 
$500 or less, 30 cents. 

Between Washington and points in Texas and Arkansas, 75 cents per 
$1,000 ; sums of $500 or less, 50 cents. 

29. Express charges are paid by the Government, at contract rates, on 
standard silver dollars and fractional silver coin sent by the mints, the 
Treasurer, or the Assistant Treasurers, in sums or multiples of $500, on 
minor coin sent from the Mint at Philadelphia in sums or multiples of 
$20, and on National bank notes sent to the Treasurer for redemption in 
sums or multiples of $1,000. 

30. On United States notes, gold certificates, silver certificates, or 
Treasury notes of 1890, sent for redemption or for credit of the 5 per 
cent. redemption fund, and on National bank notes sent for redemption 
in other amounts than multiples of $1,000, the charges, if not prepaid, 
are deducted from the proceeds at contract rates. 

31. On United States notes, gold certificates, silver certificates, or 
Treasury notes of 1890, returned for United States currency or National 
bank notes redeemed, the charges are deducted at contract rates. 

32. On gold coin sent from the mint on orders from the Treasurer in 
return for deposits with the Assistant Treasurer in New York the 
charges are deducted at contract rates. 

33. On standard silver dollars, fractional silver coin, and minor coin, 
sent for exchange or redemption, the charges must be prepaid by the 
sender. 

34. On transfers of funds from National bank depositaries, under let- 
ters of instruction, the charges must be paid by the depositaries. 

35. The Treasurer has no control over rates exacted when the charges 
are prepaid, or for transportation outside of the territorial limits of the 
contract. 

36. No charge is mace for the amount of express charges, inclosed 
with a remittance of even thousands of dollars, when separately noted 
on the wrapper. Packages should always be marked with the exact 
amount of the contents. 

XI.—GENERAL INFORMATION. 

37. Assistant Treasurers elsewhere than in New York are not author- 

ized to receive drafts of banks and bankers. 
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38. Paper currency presented for redemption or exchange or forcredit 
of the Treasurer at the offices of the Assistant Treasurers must be 
assorted by kinds, and inclosed in paper straps, the straps not to contain 
more than 100 notes each, and to be plainly marked with the amount of 
the contents. 

39. The act of June 30, 1876 (19 Statutes, 64), requires “that all United 
States officers charged with the receipt or disbursement of public 
moneys and all officers of National banks, shall stamp or write in plain 
letters the word ‘ counterfeit,’ ‘ altered,’ or ‘worthless’ upon all fraud- 
ulent notes issued in the form of and intended to circulate as money 
which shall be presented at their places of business; and if such officers 
shall wrongfully stamp any genuine note of the United States or of the 
National banks, they shall, upon presentation, redeem such notes at the 
face value thereof.”’ 

40. In case of the loss or destruction of one of the Treasurer's checks, 
and upon application for a duplicate, payment of the original check is 
stopped, and the applicant is furnished with a form of bond of indem- 
nity, upon return of which, properly executed, a duplicate is issued. 

Compliance with the foregoing regulations is enjoined on all officers 
of the Department, and observance of them will be expected of all mak- 
ing remittances to this office. J. N. Huston, Treas. U. S. 

APPROVED: 

A. B. NETTLETON, 
Act. Sec. of the Treasury. 





7 
+ 


THE TAXATION OF SAVINGS BANKS. 


The following letter by the Hon. Willis S. Paine, ex-Superintendent 
of the State Banking Department of New York, addressed to the chair- 
man of the Committee on Ways and Means of the New York Assembly, 
on the taxation of savings banks, is an admirable presentation of the 
arguments for continuing the policy which has been observed thus far 
in all the States toward these institutions. Our remarks on the subject 
will be found elsewhere in the present number. 

The large sums now on deposit in savings banks are the results of the 
moderate accumulation of depositors, which, if not united, would 
undoubtedly evade taxation because of their insignificance. The poorer 
portion of every community pay many indirect taxes, and their small 
accumulations should be protected from taxation, tothe end that the 
tendency to save may be encouraged. For example, those who engage 
in manual labor usually do not own the tenement that gives them shel- 
ter. The landlord imposes the tax he pays in the form of additional rent 
upon the tenant, precisely as the farmer increases the price of his prod- 
ucts as his taxes increase. 

The increase of the common stock of thrift creates the feeling of the 
importance of public order, and it should be the continuous policy of 
the Legislature of this State to foster these banks by discouraging all 
legislation that would retard their prosperity and consequent useful- 
ness. Men, generally speaking, are too selfish to maintain continuous 
ettorts of denial for the purpose of gaining a remote reward which is not 
absolutely sure of realization; the temptation to spend is naturally 
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greater than the inducement to save. The prompting to accumulate 
forthe purpose of securing a home and of protecting a family induces 
perhaps larger deposits than any other motive. 

Admitting, however, that the temptation to spend is successfully 
resisted, where can small accumulations be securely deposited, or, if 
invested, where can the evidence of the indebtedness be placed without 
considerable expense so as to be safe from loss ? 

Their small amounts taken separately would accomplish no result, but 
united, they are vast sums, which, being invested or loaned, stimulate 
labor and promote industry. The aggregation of these deposits has 
made savings institutions potent factors in cheapening the price of 
money and in enabling large sums to be borrowed at low rates of inter- 
est. 
The vague theory seems to exist that these deposits are dormant 
money instead of being, as they are, a reservoir of constantly changing 
capital. Sixty-five per cent. of this capital is, by reason of chapter 525 
of the laws of last year, accessible to the owners of farms as well as the 
holders of real estate in the many villages and cities of this State. The 
rule now is safety, and not profit. The sum deposited must be ready 
when demanded. The dividends declared are the incidental, not the 
principal consideration. 

But, if the pecuniary result were not to be considered, the moral 
result, discouraging habits of industry and economy, cannot be over- 
drawn. The advocates of the communistic theory are not controlled by 
other means than of a material character. 

Organized anarchy has existed in this country, and since the punish- 
ment of the communists at Chicago, meetings of socialistic societies 
have become of sufficient importance to frequently receive extended 
notices in the daily press. All communities possess an unstable and 
vicious element, and experience demonstrates that in the city of New 
York as well as in Chicago and elsewhere a slight pretext may be made 
an excuse for a disturbance. Savings institutions especially are to be 
conserved as barriers to the increase of communism. 

The small sum the State may realize from savings banks by the enact- 
ment of laws like these bills is of small consequence compared to the 
harm wrought by the knowledge of the fact that these deposits are sub- 
ject to taxation. 

Much may be said to support the theory that the State should con- 
tribute towards the support of these philanthropic institutions. Natu- 
ally, in foreign countries, in pursuance of the paternal theory of govern- 
ment, savings banks, as part of the philanthropic objects of society’s 
care have been placed under the patronage of the Government, but in 
this country they have never been in the remotest degree a charge to 
be maintained by local or general taxation. The cities of New York, 
Brooklyn, Albany, Syracuse, Rochester and Buffalo have given enor- 
mously, both in real estate and personal property, to hospitals, asylums 
and kindred institutions under the control of private societies. 

When this policy is not pursued, and school property is not exempted 
from taxation, then, and not before, let bills similar to the ones I have 


mentioned become laws. 
WILLIS S. PAINE. 
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THE OWNERSHIP OF OUR NATIONAL DEBT. 


The rapid concellation of our National debt during the past few 
months has made many important changes in the ownership of 
our Government bonds, which are of unusual interest. The Com- 
mercial Bulletin of this city has given the following figures and 
facts in relation to the changes in the past few years, and the 
present holding of our debt: 

On the first of January, 1891, the outstanding bonded debt of the 
United States was about $619,000,000, of which $527,700,000 was _repre- 
sented by registered and $91,000,000 by coupon bonds. Of the reg- 
istered bonds, $140,500,000 were on deposit at the Treasury to secure 
bank note circulation and $27,900,000 to secure deposits of public money. 
Of the remainder, about $6,000,000 was owned in England and Conti- 
nental Europe, in Cuba, Canada and South America, leaving about 
$353,000,000 in the possession of institutions and individuals in this 
country. Of this amount, probably nearly $200,000,000 was owned by 
banks and saving banks, insurance and trust companies and other 
financial institutions, and of $153,000,000 in the hands of individuals a 
very large proportion is owned by trustees, executors, guardians and 
others whose obligations interfere with their freedom of action. Of the 
$619,000,000 of outstanding Government debt, nearly $60,000,000 is 
represented by four-and-a-half percent. bonds, all of which the Treas- 
ury Department expects to redeem during the present year ; and of 
these, $44,800,000 are registered bonds and $14,300,000 coupon. Of the 
registered four-and-a-half per cent. bonds, $30,900,000, or nearlv three- 
fourths, are on deposit at the Treasury, $27,200,000 to secure National 
bank note circulation and $3,700,000 to secure deposits of public money. 
It is thus apparent that, of the $60,000,000 of four-and-a-half per cent. 
bonds to be bought during the next few months, very few are in the 
hands of private individuals. By the close of the present year, the pub- 
lic debt will have fallen to little more than $550,000,000, and _ the regis- 
tered debt to considerably less than $500,000,000 ; an amount less than 
was owned by National and other banks and financial institutions in 
either 1880 or 1885, and less than is now owned by institutions and indi- 
viduals whose obligations are such as to induce them to hold on to this 
class of security as tenaciously as possible. 

Such information as is available shows that the amount of registered 
bonds held in foreign countries decreased from nearly $28,000,000, or 
about two and a half per cent. of the total registered debt in 1880,to about 
$12,000,000, or little more than one per cent. in 1885; that the amount 
held as security for National bank note circulation increased from about 
$320,000,000 in 1880 to $324,000,000 in 1885, and that the amount held 
by banks and other financial institutions, otherwise than as security 
for bank note circulation, increased from $227,000,000 in 1880 to $245,000,- 
ooo in 1885. Since 1885, during a period of remarkably rapid reduction 
of the public debt, the changes in the holdings of registered bonds at 
yearly intervals may be summarized as follows: 


To secure bank Institutions and 
Year. Foreign. note circulation, individuals. 
Pb seessesees $11,927,000 $32 3,721,000 $671,194,000 
a 11,688,000 289,004,000 645,906,000 
rr 11,001,000 208,934,000 608,933,000 
re 10,556,000 227, 302,000 563,907,000 
ee 10,362,000 190,253,000 497,188,000 


ies eben 9,324,000 168,585,000 429,979,000 
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The Register of the Treasury reports that of the amount of registered 
bonds held by individuals and institutions (other than. as security 
for National bank note circulation), $245,000,000 was held in 1885 by 
banks, insurance and trust organizations; in 1886, $61,500,000 was 
credited to insurance companies and $178,500,000 to savings banks and 
other institutions ; in 1887, insurance companies held $55,500,000, and 
savings banks, etc., $209,000,000 ; in 1888, insurance companies, $47,000,- 
ooo, and other institutions, $191,000,000 ; in 1889, insurance companies, 
$46,800,000, and other institutions, $176,300,000, Since 1889 this infor- 
mation has not been given. 





THE MASSACHUSETTS SAVINGS BANKS. 


The annual report of the Commissioners of Savings Banks is always 
widely read, and the report for 1890, just issued for general distribution, 
is, like its predecessors, full of useful statistics. 

The condition of the savings banks has always been considered an 
unerring sign of prosperity or of depression. This statement would be 
wholly true if the deposits represented only the savings of the laboring 
and middle classes of our people. We are confident, however, that 
many persons of means are attracted to these institutions, not only on 
account of the high rate of interest paid, but because of the fidelity and 
safety with which our banks are managed. In fact, the security to de- 
positors has been practically absolute, the average losses having been so 
small as to be unworthy of mention. To be more explicit on this point 
here are the aggregate results, which we quote from the eminent statis- 
tician, Edward Atkinson. 

“The savings banks of Massachusetts have been in existence for 
seventy-two years. In that period their deposits have amounted to a 
fraction less than sixteen hundred million dollars, of which considerably 
more than three hundred million dollars now remain in their custody. 
Nearly every other man, woman and child in the State of Massachusetts 
has a deposit averaging over three hundred dollars each in these sav- 
ings banks. Their officers are paid. Their expenses are less than in 
any other kind of business of the same importance and magnitude. 
The trustees who make investmentsare not paid. In this whole period, 
in dealing with this vast amount, the losses from bad investments, 
frauds or defalcations have been less than one-seventh of one per cent.; 
less than fourteen cents on each hundred dollars deposited.” 

It seems hardly probable that this high standard can be equaled in 
the future, yet we trust it will be. I[t can only be done by the continued 
exercise of the best judgment on the part of trustees and other officers 
relating to investments. The pioneer bank in this State, and in this 
country, is the Provident of thiscity. Its corporate title sounds a little 
ancient—‘‘ The Provident Institution for Savings in the Town of 
Boston.” 

This bank was chartered in 1816, and began business the same year in 
Scollay’s square. It has had uninterrupted success; the late James 
Savage, whose bust may be seen at its present banking room in Temple 
place, being its first president. This bank has now 80,723 open ac- 
counts, and aggregate deposits of over thirty millions of dollars. Many 
people look upon this institution with almost veneration, and its past 
history justifiessuch regard. In fact, it has a reputation equal to, and is 
as impregnable as, the Bank of England. 
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Since the formation of the Provident, several others have been incor- 
porated in this city, a complete list of which is as follows : 











| Number Gain during 
Incor- Name, of Open | Total Year ending 
por'd. | Accoun's| Deposits. | Oct. 31, 1890 
1816. .|Provident Institution for Savings ....... 80,723) $30,040,298.01/ $1, 378,679.02 
1833 .|Suffolk Savings Bank ........ ..... sees 55,216) 23,696,290.46 1,595,955-94 
1854. .|Boston Five Cents Savings Bank........ 115,693' 17,784,859.85| 1,558,538.45 
1829. .| Warren Institution, Charlestown........ 16,641;  6,702,159.02) 335,118.47 
186r..|Franklin Savings Bank................. 13,891; 6,514,160.41; 689,955.23. 
1825.. Institution for Savings, Roxbury........ 13,193|  4,973,046.96) 333,212.20 
1854.. Charlestown Five Cents Sav. B.,Ch'les’n 12,876!  4,4509,495.93' 273,992.45 
1865../Union Institution for Savings........... 9,128; 3,853,802.78 250,203.28 
1869..| Home Savings Bank ................... 17,319} 3,744.705.87| 479,338.50 
1864.. Eliot Five Cents Savings Rank, Roxbury 9,128} 2,632,445.08; 232,686.87 
1863.. South Boston Savings Bank ,........... 13,159,  2,346,560.92) 123,565.91 
1848..|East Boston Savings Bank.............. 8,240! = 2, 131,113.68) 202,710.30 
1864..| Boston Penny Savings Bank............ 7;049 T, 303,351.95 101,526.19 
1870..| North End Savings Bank............... 3,714,  1,064,756.77) 154,377.80 
18601.. Brighton Five Cents Savings Bank...... 1,579 350,608. 39 45,037.98 





po ee eee 377,549) $1 11,597,056.08 $7,754,898.68 





It will be observed that our city banks represent about thirty percent. 
of the total deposits in all the banks of the commonwealth, which 
amount to $353.592,937. 

Upon examination of the statistics in past years, it appears that the 
largest growth has occurred since 1850. We append a table which 
shows their condition at periods of ten years each since 1840: 


Wumber of Number of Amount of Average of each 
Year. Banks. Depositors. Deposits. Account, 
ai wintinn 31 37,470 $5,819,554 $157.98 
Sse ckccvewe 45 58,178 9,813,288 174.57 
or 89 230,008 45,054,230 195.83 
eee re 139 488,797 112,119,016 277-71 
PTT Tee 164 706, 395 218,047,922 308.61 
PRs sn vcuwses 179 1,083,817 353,592,937 326.24 


We realize what an immense benefit these institutions are by noticing 
that the aggregate transactions with depositors the past year were 
1,800,000, amounting to one hundred and thirty-eight millions of dollars 
—that is, there were deposited $73,000,000 and withdrawn $65,000,000, a 
gain of $8,000,000, to which should be added the dividends declared of 
$13,000,000, making an aggregate net gain for 1890 of $21,000,000. This 
is the largest gain since 1872. There are, it appears, a round million of 
depositors in this commonwealth. The investment of this immense 
sum is no small matter, and demands ripe judgment and wide expe- 
rience. 

One significant item in this connection is the loans upon real estate, 
which amount to $143,000,000. There are, according to the late report 
of the commissioners, 55,945 of such loans, averaging $2,562.39 each. 

Imagine that each of these loans represents a home, and we shall find 
that these institutions are of great advantage to the borrower as well as 
depositor. 

Indeed, it would be difficult to estimate the benefits obtained by those 
seeking loans. The money is scattered in many channels, being in- 
vested, besides mortgages of real estate, in bank stock, municipal and 
other bonds, and in large measure to mill corporations, whose thou- 
sands of looms are run by means of this capital, which, although when 


49 
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deposited were small sums, have by their accumulation reached a 
princely amount. 

Each depositor is really a silent partner in many enterprises, and but 
for his thrift, our cities, bankers and merchants would be obliged to seek 
elsewhere for funds when needed. We therefore say, all honor be given 
to these banks and to the men whoso unselfishly guard their interests. 
We commend the perusal of the recent report to our readers, confident 
that they will find it full of profitable and interesting matter. The ap- 
pendix contains, in very convenient form, a complete list of investments 
which the statutes allow. 


——___—_____—» $e __—_____ —_- 


WHY EUROPE’S SILVER WOULD NOT FLOOD OUR 
MINTS IF FREE COINAGE WERE ADOPTED. 


Under the inspiration to over-caution, which naturally pertains to so 
great and delicate an office, the lamented Secretary of the Treasury 
adopted current fears of Europe's silver to flood our reopened mints, if 
free coinage is enacted. Upon our Mint Director’s estimates he meas- 
ured this prospective avalanche at $1,100,000,000 of “ fu// legal-tender 
silver,” of which $428,000,000 constitute a portion of the present reserves 
of Europe's great banks. Quoting the market price of silver at 105 
cents against our mint valuation of 129 cents per ounce, or about 83 
cents for the market worth of the bullion in our silver dollar coin, the 
Secretary assumed his dread of Europe's silver thereby to be confirmed. 

But in contemplating Europe's silver we have not to deal with bullion, 
nor with market price. Excepting her production of about one-half the 
amount her arts consume, Europe’s only silver is her silver money. Its 
relation to her gold, in coin, is at 15% of silver as equivalent to 1 of 
gold. Our mint equivalents are 15.988 to 1. That is, for her gold 
equivalent of our mint unit, 23.22 grains gold, Europe’s valuation ot sil- 
ver appoints 359.91 grains silver, while our mint requirement is 371.25 
grains. Compared in price, her coin valuation of silver is, therefore, 133 
cents, against ours of 129 cents, per fine ounce. That is, our standard 
silver dollar would recoin into 103.05 cents of her standard; and 100 
cents of hers would recoin into but 96.95 cents of our standard silver. 
Hence, 3.05 cents on each I00 cents would be the absolute loss to 
Europe, in addition to all the costs of transportation, if the medium of 
our mints were selected to exchange her full legal-tender silver for the 
exact equivalent to her in gold. For such exchange of her $1,100,000,000 
silver, for its exact equivalent to her in gold, Europe’s loss would 
exceed $33,000,000, and all the transit costs additional, and with abso- 
lutely nothing more potential as her full legal-tender money obtained 
by her in the exchange. 

As to Europe's great banks, they are chartered institutions; may not 
coin money; one of their functions is to earn it; no one of them is to 
lose money intentionally. Their silver reserves and their gold reserves 
are exactly alike full legal-tender in fulfillment of contracts, payment of 
debts including their deposits, and for redemptions of their circulating 
notes. For these banks to employ our reopened mints as the medium 
of exchanging their legal-tender silver for its exact equivalent to them 
in gold, would occasion them a loss exceeding $13,000,000, besides the 
costs of freight, insurance, interest, and light weight of coin, in the 
transfer of bullion to and from our mints. To attribute such a proceed- 
ing to a bank which, for the third time, has willingly and easily rescued 
the banking fraternity of England from impending peril, would seem to 
be preposterous. 
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Also, against all dread of Europe’s silver at our mints, observe that 
these banks constitute a portion of the community of Europe which in 
trade with India is annually indebted to India in amount exceeding 
$80,000,000. If Europe is burdened with surplus silver, her constant 
opportunity, past and future, is to trade it off with India at a gain in 
the exchange. India’s legal-tender silver rupee and the said European 
silver are so related to British standard gold, that only 348.3 grains 
silver is India’s requirement, against 359.91 as Europe’s, and against 
371.25 as Our mint requirement of silver in legal-tender coin equivalent 
of our unit, 23.22 grains gold. Europe’s vast annual settlements with 
India being made in council bills bought in London, instead of Europe's 
recoining her silver legal-tender money at this increased valuation into 
rupees, is such a neglect of constant opportunity as must satisfy the 
unprejudiced and well-informed that Europe has in fact no surplus or 
spare silver. 

According to the eminent statistician of Paris, France, Mr. Ottomar 
Haupt, by letter dated August 14, 1890, of whom the Fconomzst says, 
“few have given more attention than he to monetary statistics and 
affairs”: ‘‘ Neither will Germany sell any more thalers, nor Italy her 
demonetized Bourbonian piastres; nay, even litthe Roumania looks 
already mournfully on the 25,000,000 francs of five-lei pieces disposed of 
toa group of Viennese bankers.” 

Finally, sharing the lamented Secretary's convictions that neither all 
the gold nor all the silver of the world is sufficient for the money of the 
world, the coinage of both metals seems to me to be the world’s 
necessity. 

Vith the instances of Spain, France, and India, remote, modern and 
present, as substantiating my belief, I rely upon the stupendous figures 
of our trade and commerce, so recently collated by the Secretary, in 
demonstration of the commanding position of the United States among 
the nations, to assert my conviction that our adoption of equally free 
coinage for gold and silver, upon our ratio of 15.988 to 1, would be 
entirely s safe, eminently patriotic as an American policy, and strictly 
sound finance. 

With the experience of France during the period of seventy years to 
1871 recalled, also noting India as headquarters for the East, with her 
inints open, and while she constantly accumulates both gold and silver 
from the outside world, my conviction is that equally free coinage for 
gold and silver, upon our appointed ratio, would make the United 
States, New York City in particular, headquarters for the commercial 
world’s supplies of both the money metals; and with the minimum 
price of silver always exceeding $1.29 per ounce. 

As to the reputed over-production of silver in the world: Note that 
for forty years of the seventy, during which the mints of France coined 
gold and silver freely, on their ratio, which values silver 3.05 cents on 
the dollar higher than does ours, the world’s total production of gold 
and silver was 71: per cent. silver. The world’s present ratio of produc- 
tion is only 58 per cent. silver. During thirty years of the period 
instanced as to France, 66 per cent. of the ‘production was gold. 

If, then, equally free coinage shall be adopted as our monetary system, 
the actual circulation, as now, being in certificates which represent the 
coin, our money volume will be regulated automatically by the mine 
product and world’s demand for gold and silver. Against which it must 
be foreseen that, with a bank note issue becoming a thing of the past in 
the United States, a practically irredeemable paper money issue will be 
irresistibly demanded by the people, at no late day, unless all agitation 
shall be silenced by the early adoption of this automatic issue of sound 
money, as now proposed. Wo. P. ST. JOHN. 
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BANK OF FRANCE. 


The Bank of France, although nominally a_ private banking house, is, 
in reality, a semi-official institution, for the reason that its operations 
are made under State control because it has the monopoly of issuing 
bank bills. This single fact that the bank issues the French greenback 
(which is blue and rose) makes the average citizen believe that the 
institution belongs to the Government, and he has the same confidence 
in it that he does in the Government itself. Business men know that it 
is a private banking company, but they are certain that the State, which 
appoints the governor and deputy governors, would not allow it to fail, 
and that behind its nominal capital of 182,500,000 francs, furnished by 
the stockholders, there is the fortune of France. 

The bank discounts commercial paper on short time, not exceeding 
three months, and advances money on securities deposited. Its credit, 
however, is not directly accessible to small tradesmen, because it 
requires all discount paper to have three signatures. Thus, business 
men are often obliged to have recourse to an intermediate banker, who 
discounts their notes, and then, after adding his own signature to the 
two already on the paper, sends it to the bank, which rediscounts it. 
The bank loans money on a very limited number of securities. For 
example, it makes advances on French railway bonds, but not on for- 
eign railway stocks. It accepts notes drawn by foreigners against 
Frenchmen, but does not collect bills drawn by Frenchmen on foreign- 
ers. These vexatious rules and many others, which date froma time 
when banking was in its infancy, have predisposed a part of the business 
community against the bank, and a strong effort is making to prevent a 
renewal of its privilege, at least not without important modifications in 
its methods of dealing with the public and its relations with the Govern- 
ment. 

The management of the bank is intrusted to fifteen regents and three 
examiners, who, with the governor and two deputy governors, form 
what is called the administrative council. This board of directors, as a 
New Yorker would say, meets once a week, fixes the rate of discount— 
which rarely varies from 3 per cent.—and decides upon all questions 
concerning the bank’s transactions. The fifteen regents are selected at 
a general meeting of the stockholders, and are renewed by fifths every 

rear. This “general” meeting is composed always of the 200 largest 
stockholders who have held their shares for six months preceding the 
call. Five of these directors must be chosen from among manufactur- 
ers or tradesmen who are stockholders, and three from among the 77¢- 
soriers-Payeurs-Genreaux, a departmental official of the treasury. These 
functionaries are given a place on the board of directors because a large 
amount of Government money they handle must be kept at the bank. 
There are five sub-committees, each one superintending a special branch 
of the bank’s transactions. The three examiners supervise all the busi- 
ness done; they are selected by the 200 stockholders from among the 
commercial men owning shares in the bank, and their unanimous 
refusal suspends all new issue of bank bills. Unlike the Bank of Eng- 
land,which 1s limited in its issue of bank notes to about 889,500,000 francs, 
the Bank of France can issue bills to the amount of 3,500,000,000. The 
aggregate circulation at the present time is about $617,000,000. The 
shares of the bank, the par value of which is 1,000 francs, are now 
worth 4,365; and pay nearly 4 per cent. dividend. 
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The building occupied by the Bank of France was constructed in 1620 
by the architect Mansard for the Duc de Vrilliére and restored at the 
beginning of the present century. It covers all the space comprised 
between the rue de la Vrilliére, the rue Radizwill, the rue Bailiff and the 
rue Croix-les-Petits-Champs. That part of the building open to the 
public has no special character, the clerks being caged in as they are in 
most of the Parisian banks. But the vaults are more interesting, 
although the treasures they contain are not guarded by invisible genii 
or winged-dragons ; they are protected by solid walls where granite, 
cement and iron are combined to render them inaccessible. The 
entrance to the first vault is defended by an iron door with three locks, 
whose keys are held by the governor, one of the examiners, and the 
head cashier. When the door is opened we are in a small room con- 
taining the safe in which is kept the money used each day. This safe 
has acombination lock, which, if touched by a stranger, immediately 
gives an electrical alarm that is heard all over the building. A second 
door, also with three different locks and opened only by the keys of the 
three high funct:onaries just cited, leads to what is called the ‘ conser- 
vatory,’ or safety deposit vault, where securities or other valuables are 
kept. It was here that the old Duke of Brunswick used to place his 
famous collection of diamonds when he was off ona holiday. The bank 
charges % per cent. for six months on the value of these deposits. The 
entrance to the next room is concealed by an iron-bound door hidden 
ina wall. Like all the other doors, it has a secret combination lock, 
the keys of which are kept by the three high officials previously named. 
Once inside the room we see a narrow spiral staircase, just wide enough 
for one person, and at the foot of this staircase there is still another 
door with three locks. This isthe last barrier before reaching the vault 
where the precious metal is kept. Ranged on all sides are large iron 
boxes, whose covers are lined with lead, this metal being used so that 
the boxes can be immediately sealed in case of necessity. All these 
boxes are marked according to their contents. Some contain gold 
ingots, others silver and gold pieces of different denominations, each 
box holding millions. The amount of gold and silver on hand varies 
from seven hundred millions to overtwo and a half billions. At the 
time of the recent transfer the vaults contained 1,196,500,000 francs in 
gold and 1,244,000,000 in silver. 

Other interestiny parts of the bank are the golden gallery, which was 
restored in 1875, the printing office and the room where tne old bills 
are reduced to pulp by chemical process. The bank manufactures its 
own paper, ink, and all the material used in its office. It employs a 
large staff of chemists and engravers, who are constantly trying to find 
means to outwit the most skillful counterfeiters. 

The governor of the Bank of France, M. Joseph Magnin, senator and 
at one time minister of commerce, is now 67 years old, and was in 
early life, like his father before him, an iron master at Dijon. He was 
first elected a deputy in 1863 and soon distinguished himself by his dis- 
cussion of financial questions. He voted constantly against the empire, 
and after that fall of the Government was named minister of commerce. 
When the senate was reorganized in 1876, he was chosen a life-member. 
M. Magnin is a very capable financier, and under his direction the Bank 
of France has reached a degree of prosperity hitherto unknown. Dur- 
ing the winter season the governor gives two or three receptions in the 
splendid private apartments occupied by him at the bank, and these 
soirées are among the most enjoyable of the official entertainments.— 7he 
Epoch. 
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HOW GOLD MAY BE KEPT IN CIRCULATION. 


The following, by Mr. J. P. Mumford, Cashier of the National Bank 
of the Republic, of Philadelphia, is an interesting contribution to the 
chief monetary question of the day. Inthe same line is the action by 
the Bank of America of New York, in excluding silver in its contracts. 

The experience of fluctuating values of currencies in this country fol- 
lowing past legal tender and silver legislation is doubtless causing many 
to view with concern the possibility of more extended fluctuations in 
the near future by the pending or promised legislation regarding the 
freer coinage of silver, which may result in driving gold out of circula- 
tion. 

The thought has come to me that perhaps the danger to commercial 
and financial operations by such legislation could be eliminated if the 
labor organizations which practically fix the hours of labor and the 
rate of compensation would logically carry out their purpose of secur- 
ing adequate returns for labor by insisting that the workman, a/ ¢he 
tzme of payment, shall have the choice of the kind of money he shall 
receive. 

Such a clause might now be put into all contracts without harm to 
any interests, while the dollar of various kinds has equal exchangeable 
value, but would prevent loss to labor in the event of any difference in 
the exchangeable value of gold, silver or paper dollars, because the 
sellers of labor would instantly and instinctively choose to be paid in 
such currencies as would have the highest exchangeable value, or 
would accept currency of lower exchangeable value only at its propor- 
tionate value in the higher standard. 

The presence of sucha clause would compel employers to base all 
their operations on the most appreciated forms of currency, would tend 
to keep them in general use, and the speedy result would be the dis- 
carding, as standard, of all forms of money of lower exchangeable 
value. 

The exercise of such choice by the workman would not require on 
his part any understanding of currency theories, prices at the nearest 
market would determine his action; nor would it necessarily prevent 
legislation in the interest of any silver or other currency experiment. 
The world’s markets would continue to test all such experiments with- 
out loss to labor, and, hence, without disturbance to commercial trans- 
actions. 

Of course such a movement, if found practicable, would not confine 
itself to members cf trade organizations, but I suggest its adoption bv 
such bodies, as they comprise a very large number of citizens interested 
in the stable purchasing power of their wages, and their exercise of the 
choice proposed would quickly form a public opinion on currency ques- 
tions, which would be wholesome and lasting. 
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The Statesman's Year-Book. Statistical and Historical Annual of the States 
of the World for the year 18gt. Edited by J. Scott KELTRE. 
Twenty-eighth Annual Publication. London: Macmillan & Co. 
18gI. 

This work needs no introduction to our readers, for its great merits are 
everywhere recognized. In no other of the many yearly manuals can such a 
mass of well-digested information be found. The present volume contains 
1,132 pages ; of this number 303 pages are devoted to the British empire. 
The remainder contains a compact summary of all the more important mat- 
ters of the other countries in the world, arranged in a chronological order. 
Thus the portion devoted to the United States, forty pages, is near the 
end. Of the excellent arrangement and accuracy of the facts here presented 
we think we are justified in speaking; while they also confirm confidence 
that the other portions are alike trustworthy. The great reputation of this 
work is truly deserved. 


Rubber Hand Stamps'and the Manipulation of India Rubber. A Practical 
Treatise on the Manufacture of Rubber Hand Stamps, Small Articles 
of India Rubber. the Hektograph, Special Inks, Cements and Allied 
Subjects. By T. O’Conor SLOANE, E. M., A. M., Ph. D. New 
York : Norman W. Henley & Co. r8oI. 

The manipulation of India rubber has been considered an almost impene- 
trable trade secret, or attended with much difficulty of manipulation. In 
‘‘Rubber Hand Stamps and the Manipulation of India Rubber” the en- 
tire subject is treated exclusively from a practical standpoint. The details 
are made clear, and the processes are so simplified that any one of fair 
mechanical ability can undertake to make numberless articles of the gum. 
While the most advanced apparatus is described and illustrated, at the 
same time the fact is recognized that many will not feel inclined to incur 
heavy expenditure. 


An Ideal Bank. Address delivered before the Institute of Accounts, New York 
City. By JAMES G. CANNON, Vice-President Fourth National Bank, New 
York. January, I8or. 

This is an admirable address. Mr. Cannon has treated the subject under 
four heads, which relate to the business, the officers, the employes, and the 
machinery of an ideal bank. Under the first head he remarks, ‘‘A bank 
should not be organized or its business conducted for any one set of men 
or class of people. No bank can be successful when managed exclusively 
for the interests of a political party—whether Republican, Democratic, Pro- 
hibitionist or Farmers’ Alliance; neither can it be expected to prosper when 
conducted for the benefit of one section of the country, whether the Eastern, 
Northern, Western or Southern States; nor when managed for the sole inter- 
ests of any one religious denomination—whether Presbyterian, Catholic, Epis- 
copalian, Hebrew or Baptist.” With respect to the officers, ‘‘In the first 
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place, they should be broad-minded, and thoroughly conversant with all classes 
of business. Too many officers allow themselves to become dwarfed in their 
way of thinking. They should endeavor to look upon matters from an un- 
biased standpoint, and give careful, conservative, and at the same time quick 
judgment. Promptness of action is one of the most desirable qualities in a 
bank officer. If he delay in answering the questions that come before him 
from day to day, and hesitate about passing on the problems presented by 
customers or clerks, it produces a feeling of doubt in the minds of those 
who come in contact with him, and in many instances his judgment is ques- 
tioned. A bank officer should always be courteous. There is no reason why 
a person who is the custodian of other people’s money should be overbear- 
ing or dictatorial.” The employes ‘‘ must be first and foremost loyal to the 
bank and its officers. No institution should tolerate in its employ a man 
who is disloyal, or who does not have the active interests of the bank at 
heart. He should learn this lesson when he first enters the institution. 
The employes should be men of good education. Some institutions are giv- 
ing preference more and more to young men who have graduated from busi- 
ness colleges, as they have proved more competent to take up the general 
work of a bank. One of the best references a young man can have to-day 
in applying for a position in a bank is to be able to show a diploma from 
a first-class business college.’ We hope to have space in an early number 
for the larger portion of this address, which is one of the most noteworthy 
productions by a banker that we have read for a long time. Mr. Cannon 
has honored the men engaged in the banking business by this admirable 


paper. 


Chapters on the Theory and History of Banking. By CHARLES F. DUNBAR, 
Professor of Political Economy in Harvard University. G. P. Putnam’s 
Sons, New York. 1891. 

This little book is a description of the principal operations in banking, 
with brief descriptions of the Bank of Amsterdam, of France, of England, 
of the Reichsbank of Germany, and of the National banks of the United States. 
The author states that the book was prepared especially for the students in 
Harvard University, as an introduction to the economic questions in banking. 
The information contained in these pages will now serve a wider purpose, 
and doubtless will be as gladly welcomed as it was by those for whom it 
was especially prepared. The latter portion of the work, which is historical 
and descriptive, will probably possess greater interest to bankers, because 
they are less familiar with foreign banking systems than with their own. 


A Move for Better Roads. Essays on Roadmaking and Maintenance and Road 
Laws, for which prizes or honorable mention were awarded through the 
University of Pennsylvania by a cominittee of citizens of Philadelphia, with 
a synopsis of other contributions and a review by the Secretary, Lewis M. 
Haupt, A. M., C. E., Professor of Civil Engineering, University of Penn- 
sylvania; also an Introduction by WILLIAM H. RHAWN, chairman of the 
committee. Philadelphia: University of Pennsylvania Press. 1891. 


The need of better roads everywhere is generally acknowledged. Our country 
has been singularly slow in improving them, but the people are beginning to learn 
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the cost of using poor ones. The larger portion of the money now expended 
for maintaining them is thrown away ; and it is asserted that in many places 
the roads are really becoming worse. The book consists of a series of 
essays, which have been written in response to prizes offered by a committee 
for the best papers on roadmaking and maintenance. Three prizes were 
offered, of four hundred, two hundred, and one hundred dollars. A large 
number of papezs were presented, the most noteworthy of which are printed 
in this volume. They contain a large amount of valuable information, and 
doubtless will do much to quicken an interest in the improvement of our 
highways. The volume is well printed, and sells at the reasonable price of 
two dollars, and ought to find its way into the hands of all who are inter- 
ested in the subject. Some of the facts stated here concerning the heavy 
cost of transportation on poor roads are very striking. It may be added 
that one branch of the Pennsylvania Legislature has just appropriated 
$1,000,000 to be expended among the counties for road maintenance. It is, 
however, simply a general contribution toward defraying the local burden. 
It may be questioned whether the State could not use this money in a more 
effective manner; for we do not think that this expenditure means better 
roads, but merely the lightening of the local burdens for the maintenance of 
highways. 


The Reader's Guide in Economic, Social and Political Science. Being a classified 
bibliography, American, English, French and German, with descriptive 
notes, author, title and subject index, courses of reading, college courses, 
etc. Edited by R. R. BOWKER and GEORGE ILES. New York: The So- 
ciety for Political Education. G. P. Putnam's Sons, Publishing Agents, New 
York and London. I8ogI. ' 


This is a very useful publication. It covers the entire field of economic, 
social, and political science. Its titles include not only the leading works by 
American and English authors, but those in French and German. In addi- 
tion, recent magazine articles bearing upon political questions are mentioned, 
and full references are given to government publications. The chief value 
of the Guide is in the descriptive and critical notes appended to its princi- 
pal titles. In providing these, the editors, R. R. Bowker and George Iles, 
have been aided by twenty-six eminent educators and specialists. Their rec- 
ommendations include three brief reading courses planned for youths, for 
readers in a second stage of progress, and for students. An appendix 
shows in summary the courses in political and economic science offered in 
the leading colleges to both men and women. 


The April number of the Quarterly Journal of Economics contains two 
noteworthy articles on the application of the doctrine of economic rent to 
capital and labor as well as to land-—one by Professor J. B. Clark, of 
Smith College, and the other by J. A. Hobson, of London, the two writers 
having come to similar results independently and simultaneously. Professor 
Adolph Wagner, of Berlin, contributes an important article on Marshall’s 
Principles of Economics ; and Dr. William Cunningham reviews Gross’s 
work on the Gild Merchant. 
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INQUIRIES OF CORRESPONDENTS. 


ADDRESSED TO THE EDITOR OF THE BANKER’S MAGAZINE. 





EFFECT OF MAKING A NoTE PAYABLE AT A PARTICULAR BANK. 


Can a note made in favor of O. B. or order, and negotiable and payable at a 
designated bank, be negotiated with safety to the holder at any other than the 
bank named in the note? Not having been discounted or negotiated at the bank 
named, can the holder to whom it has been indorsed maintain an action in his 
cwn name against the makers? or can he recover against the first indorser, who 
became such before the maturity of the note, there being intervening indorsements ? 

REPLY.—(1) The holder’s rights against the maker are not impaired by 
the negotiation of the note at some other bank than that at which it is 
payable. The effect of making a negotiable note payable at a particular 
place is not to relieve the maker of liability for the amount, if it is not 
presented there at the time of its maturity. The maker, having received 
money on his promise, must repay the same; but if the holder should not 
present the note at the place specified when it matures, he cannot recover 
costs in the event of a suit. The maker’s liability for the debt is not 
changed, but there is no reason for subjecting him to any further liability. 
Hills v. Place, 48 N. Y. 521; Weatcott v. Van Santvoord, 17 Johns. 248; 
Caldwell yv. Cassidy, 8 Com. 271; Filler v. Beckley, 29 Pa. 458.) 

(2) But the indorser’s liability rests on different grounds. He is not the 
original debtor, but only a surety. The discount of the note by another 
bank than that at which it was payable would not affect his liability, but it 
must be presented for payment at the bank at which it is payable, to hold 
him liable. This subject is well considered by Daniel, in his work on 
Negotiable Instruments, 3 644, and many authorities are given. 





The reports of the New York Clearing-house returns compare as follows : 


rXol. Loans. Specie. Legal Tenders. Deposits. Circulation. Surplus. 
Mch. 7.. $404,823,700 . $78,567,800 . $35,431,500 . $412,.473.300 . $3,523,500 ~. $10,880,975 
‘"  14.. 404,153,300 + 77,055,700 . 34,820,000 . 410,730,900 . 3,527,900 . 9,793,575 
‘“ 21.. 408,112,500 . 77,731,100 . 34,878,400 . 414,216,500 . 3,483,100 . 9,055,375 
© 28.. 410,493,200 . 77,736,600 . 34,571,600 . 415,464,000 . 3,501,100 . 8,442,050 


The Boston bank statement is as follows : 


1Xg1. Loans. Specie. Legal Tenders Deposits. Circulation, 
FF ee $154,369,400 .... $9,786,900 .... $4,362,100 . §126,935,900 .... $3,228,100 
MGR: Picscue 154.372,100 .... 9,857,400 .... 3,520,100 .... 126,G08,000 .... 3,243,600 
~ Ct.0 «6 CD ae as 9,998,800 .... 3,950,200 ... 127,672,400 .... 3,242,000 
- 154,161,400 .... 10,035,900 .... 4,185,300 «+e. 128,019,800 .... 3,228,500 
7 cites 154,072,400 .... 9,900,100 .... 4,141,300 .... 125,595,100 .... 3,246,900 


The Clearing-house exhibit of the Philadelphia banks is as annexed : 


IXQr, Loans. Reserves. Deposits. Circulation. 
Mch, D. teceseaeuss .eee $95.992,000 .... $25,609,000 ine $92,487,000 e+e $2,174,000 
ae, | en renee 96,355,000... 26,155,000 .... 93,896,000 =i... 2,177,000 
ere os cece QUCRPMD ccc 26,810,000 ‘i 93,843,000 ante 2,130,000 


iii eae cats 95:592,000..... 25,960,000 .... 92,897,000 .... 2,143,000 
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GENERAL. 

BANK BUILDINGS AND OTHER IMPROVEMENTS.—One of the evidences of the 
prosperity of banks and bankers is the erection and improvement of the buildings 
and offices they occupy. ‘The following is a record of those which are in progress 
or have just been completed : 

ALa....Opelika.....Bank of Opelika. | N. Y...Brooklyn....East N. Y. Sav. Bk. 

«  ..Fort Payne.People’s Sav. Bank. | Twenty-Sixth Ward 
Co... ..Grand Junc. First Nat. Bank. Bank. 

Conn... Hartford... State Sav. Bank. | w# ,.Dansville. ..Citizens Bank, 

D. C.... Washington. National Capital Bk. | N. C...Durham....First National Bank. 
American Security & | N. J....Glassboro...A new bank building, 

Trust Co. | OHIO... Nelsonville.. Merch. & Miners Bk. 

iis ase Athens .....Athens Sav. Bank. | ..Cleveland...Mech. Sav. Bank Co. 

IND... .. Fort Wayne.A new bank building. ! 

Iowa... Dubuque ..,.Second Nat. Bank. 

Ky.... Newport... German Nat. Bank, KL. ...Okla. City..A new bank building. 

| ee Gardiner....Gardiner Sav. Inst. | P: Johnstown... Citizens Nat. Bank. 

u .. Belfast ..... Belfast Nat. Bank. .. Pittsburgh..Anchor Bank. 
Mass... Rockland. .First Nat. Bank. . Philadelphia Quaker City Nat. Bk. 

Rockland Sav. Bank. =xAsS..Comanche..First National Bank. 
ge << 60ns Lowell Trust Co. | ..San AntonioLockwood Nat. Bk. 
.. New BedfordFive-Cents Sav. Bk. .. Haskell..... Haskell Nat. Bank. 

Citizens’ Nat. Bank. .. Houston.... Planters & Mechanics 

w . Worcester .. Five-Cents Sav. Bk. National Bank. 
MicH. Manistee. .. Anew bank building. .. Waxahachie Waxahachie N_ B. 
_ St. Louis. Boatmen’s Bank. .. Provo City.. Nat. B. of Commerce. 
N. H... Nashua. ....First Nat. Bank. | VT Brattleboro .Vermont L. & T. Co. 
N. Y...Brooklyn...Long Island Loan & , .. Burlington... Burlington Trust Co. 

Trust Co. A. .. Radford....Radford Trust Co, 

Brooklyn Bank. WaASH..S 

" Tacoma .... Pacific Nat. Bank. 
Of these structures we have received descriptions of some of the more costly, and 
will therefore notice them at greater length. First may be mentioned the new 
building of the Seattle National bank, Washington. It is built of red and blue 
sandstone, brick and terra cotta, and the beauty of its architectural finish in no way 
weakens its appearance of massive strength. The entrance to the public banking 
room is at the corner of the building, and is a fitting portal to the grand structure. 
The interior furnishings of the bank, and the building, will be in keeping with the 
cost and beauty of the structure, and every modern improvement will be brought 
into use for the comfort and convenience of the occupants. Of the Pacific National 
Bank building at ‘Tacoma, the Tacoma G/oée says that the vestibule is finished in 
large panels of Tennessee marble and a solid floor of marble mosaic, which idea is 
carried out in the entire lobby of the bank. ‘The visitor’s first impression is of the 
ample light which streams through the large, clear plate glass windows on the out- 
side, and likewise through the windows opening to the hall, through which the 
general public and occupants of the upper floor enter to the elevator or ascend the 
stairway. A side door opens from the lobby of the bank to the hall. Arranged 
along the street side of the room are the offices, cages and desks of the various 
officers of the institution. All the woodwork in the interior is finished in mahogany, 
with trimmings of Japanese copper. <A general reception room opens first on 
the rignt of the main entrance. It is provided with mahogany furniture upholstered 
in pig skin. Next to this is the president’s private office, with an entrance by a 
passage-way from the reception room or direct from the cashier’s public office, 
which occupies a raised platform accessible to all who may have business with him. 
Next come the cages for the paying and receiving tellers and for the exchange and 
collections. The assistant cashier, bookkeepers and other attaches have well 
appointed desks along in the rear. The vault is a substantial piece of work, defying 
alike the flames and the burglar. The money vault is provided with a double set 
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of doors and a grated door for day use. Inside the vault, which is constructed of 
steel plates an inch and a half thick, are placed two burglar-proof safes weighing 
7,000 pounds each. The vault and safes were constructed by the Marvin Safe Com- 
pany, of New York. Adjoining the money vault is another one of good size for 
books and papers. A strong arch covers the vault. The bank has its own steam 
plant for heating the building and operating the Otis hydraulic elevator. The 
building is lighted by electricity. Minor improvements in the following banks 
may be mentioned : 


CANADA Quebec..... La Banque Nationale ; N. H...Berlin......Berlin Sav. Bank & 
ALA....Mobile...... Alabama Nat. Bank. | Trust Co. 
= ae Joliet National Bk. |= a a First Nat. Bank. 
lowA...Dubuque ...First National Bank. | N. J....Jersey City.. Title Guarantee & 
a ae Auburn Barking & Trust Co. 
Trust Co. N. Y.... Corning ....First Nat. Bank. 
»  ,,Augusta....Augusta Sav. Bank. w ..Brooklyn ... Mechanics & Traders 
w ,.Bangor.....Merchants Nat. Bk. Bank 
NEB,...Omaha..... Union Stock Yards w  ,.,Oyster Bay.Oyster Bay Bank. 
Bank. TEXAS..Denison ....State Nat. Bank. 
N. H....Great Falls.Great Falls Nat. Bk. # ,,Sulphur Spr.First Nat. Bank. 
w ,.Concord....First National Bank. UTAH ..Salt Lake C.Commercial Nat. B. 
Wick ene Rutland .... Rutland Sav. Bank. 


THE COFFERS IN THE BANK.—The Bank of England is the custodian of a large 
number of boxes deposited by customers for safety during the past two hundred 
years, and in not a few instances forgotten. Many of these consignments are not 
only of rare intrinsic and historical value, but of great romantic interest. For 
instance, some years ago the servants of the bank discovered in its vaults a chest, 
which, on being moved, literally fell to pieces. On examining its contents, a quan- 
tity of massive plate of the period of Charles II. was discovered, along with a 
bundle of love letters indited during the period of the Restoration. The directors 
of the bank caused search to be made in their books, the representative of the 
original depositor of the box was discovered, and the plate and love letters handed 
over.— Chambers’ Journal. 

THE YOUNGEST CASHIER.—George B. Allen, who was born June 29, 1846, was 
elected cashier of the First National Bank of Lowell, March 20, 1866, and began 
his duties April 15, 1866, at the age of 19 years, 9g months, 16 days. After a ser- 
vice of over 14 years he resigned for other business.— Worcester Spy. 

THE OLDEST BANK PRESIDEN'T.—Nelson Beardsley has been elected president 
of the Cayuga County National Bank for the forty-ninth consecutive term. Mr. 
Beardsley was one of the founders of the bank in 1833, and is the only one of the 
original stockholders living. He is in his 85th year. 

F. S. BLANCHARD & Co. are arranging to publish a volume of biographical 
sketches of the executive officers of banking institutions throughout New England. 
They have issued a prospectus and sample sheets, which bear portraits and 
sketches of several well-known Worcester bank men. 

IkKELAND.—A dispatch from across the water conveys the intelligence that the 
savings banks deposits in Ireland are now larger than ever before known in the 
history of the country. It might have added, so is the poverty greater than ever 
before known. 

BANKING IN CHINA.—Banking seems to be a very profitable business in China. 
The Hong Kong and Shanghai Bank made $1,800,000 profit during the last half 
year. 

SAVINGS BANK INVESTMENTS.—The savings banks of New York ask for larger 
liberty in the matter of investments in bonds. At present they hold $108,000,000 
of Federal bonds, but inside of sixteen years it will be impossible to continue this 
class of investment. The laws permit the banks to invest 65 percent. of their 
deposits in real estate mortgages, but as a matter of fact only about 4o per cent. is 
so invested, for the reason that, in case of arun, mortgages cannot be quickly con- 
verted intocash. It is desired that the banks shall be permitted to buy the bonds 
of leading cities. The laws of Pennsylvania are more liberal in this respect 
than those of New York. 
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THE BARING LIQUIDATION.—The Governor of the Bank of England has made 
a statement in regard to the Baring liquidation. He says the liabilities November 
I amounted to £21,000,000, and assets were estimated at 424,800,000. March 1 
the liabilities to the public were 43,522,000, and the debt tothe Bank of England, 
£,6,650,000; a total of 410,172,000. Offsets were, cash and bills, £849,000 ; 
debt due, £3,364.000; securities of readily ascertainable value, 41,250,000 ; part- 
ners’ property, £1,000,000; total, 46,463,000. The balance was in South Amer- 
ican securities, ‘‘ the value of which it is difficult to estimate.”’ There was, how- 
ever, an apparent surplus over liabilities, and ground for hope that the efforts made 
by the bank to protect the country would result in no loss to the bank or to the 


guarantors. 
EASTERN STATES. 

HARTFORD, Conn.—Gen. Hillyer, whose death occurred early last month, was 
the originator of the Charter Oak National Bank, which was established in 1853 asa 
State bank. President J. F. Morris was at that time cashier of the Charter Oak, 
and he is now the sole survivor of the officers and board of directors and officers of 
that institution. Gen. Hillyer was—with one possible exception—the oldest living 
ex-member of the Legislature, having been a member of both branches of the 
Assembly while living at Granby. 

NEw Britain, Conn.—The New Britain National Bank in its recent report to 
the Comptroller of Currency at Washington proves its excellent financial condi- 
tion. Individual deposits, including demand certificates of deposit, certified 
checks and cashier’s checks outstanding, amount to $519,840.92, with a surplus 
fund and undivided profits of $220,002.91. The Mechanics’ National Bank, a 
much younger institution, shows individual deposits, etc., that amount to $300,- 
538.15, with a surplus fund, etc., of $19,239.78. 

SouTH BERWICK, ME.—The South Berwick National Bank has been requested 
to redeem several bills of the denominations of one, two and three dollars issued 
fifty years ago when that institution was a State bank. 

MASSACHUSETTS.—The first part of the annual report of the Massachusetts 
savings banks commissioners, submitted recently to the Legislature, shows an 
increase in deposits for the past year of $20,869,248.65. There are all told 179 
savings banks, 15 trust companies, 103 co-operative banks, 2 collateral loan com- 
panies and 2 mortgage loan companies—a grand total of 3o1 institutions—under 
the supervision of the board; the total assets are $459,335,059.12, of which the 
sum of $372,476,568.41 is credited to the savings banks alone. In raising the 
question if the banks are not paying too high interest, the commissioners renew 
a discussion which they started a year ago. ‘They show that, while the rate of 
dividends for the past decade has not materially changed, the earning capacity of 
money as invested by our savings banks has been gradually decreasing, till at pres- 
ent it can hardly be said to exceed on an average, aside from loans on real estate 
and on personal security, .03 916 per cent., indicating a higher rate of dividend 
being paid than would seem to be warranted were the investments to be made at 
the present time. Forthe year past the average rate of dividends was 4.08 per 
cent., the statutory maximum being 5 per cent. Thecommissioners explain, how- 
ever, that the ability to maintain the present rate arises in a great measure from 
investments in high-rate bonds and profitable purchases of bank stock years ago at 
par. The time is not far distant when these gilt-edged securities must mature, and 
as things are tending the reinvestment must be made at a very much lower rate. 


Mass.—The Savings Bank Commissioners have issued Part 2 of their annual 
report relating to co-operative banks, collateral loan companies and mortgage loan 
companies. These institutions, in numbers and assets, are: 103 co-operative 
banks, with assets of $9,264,833.34 ; two collateral loan companies, with assets of 
$362,301.49 ; two mortgage loan companies, with assets of $1,959,549.05 ; total, 
$11,586,623.88. The increase in number of the co-operative banks has been small, 
as compared with the phenomenally large increase of last year, but the increase in 
assets and business transacted shows a very large, healthy and satisfactory growth. 
In 1889, twenty-seven co-operative banks commenced business, an increase over 
1888 of almost 50 per cent.; the past year but ten new banks have been established, 
an increase of 10 per cent. Oct. 31, 1889, the commencement of the fiscal year, 
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there were ninety-three banks, with assets of $7,106,628.77; Oct. 31, 1890, at its 
close 103 banks, with assets of $9,264,833-.34, showing an increase in assets of 
$2,158, 204.57, the largest yearly increase within the history of these Danks, even 
larger by $500,000 than the previous year, with its growth in number of twenty- 
seven institutions. For every dollar contributed by the members of these institu- 
tions, taken as a whole, there stands to their credit over 13 per centum surplus in 
profits capital, which represents the earnings credited to the shareholders. The 
report gives this analytical statement : 


Oct. 31, 1889, Oct. 31, 1890, 

93 banks. 103 banks. 
Path, MONG SUG, oot cncncsconscnes 110,g62 111,487 
i, CN SI oo kn k'ncdducenevenne 248,263 302,623 
NO. SMOTOS WEHRGTEAWE. occ cccccccccess 42,498 53,169 
OE Te Te 42,323 56,288 
ey Cn 6 0t6daseededs 10 heeneseces 37,289 43,896 
Bes IR a vd cnesndconsennessseavions 6,146 7,803 
Amount of dues received......... 2,606,827.28 $3,352,534-61 
Amount of profits credited shares... .369,625.84 477,400.50 
Pe 6 cc cccecesscscecease« 7,1¢6,628.77 9, 204,833.34 


The board recommends that the two mortgage loan companies be placed under 
the supervision of the Commissioner of Foreign Mortgage Corporations. 

Co-OPERATIVE BANKS.--The report of the savings bank commissioners shows 
the co-operative banks of the State to be in a most prosperous condition. At the 
close of last October there were 1c3 of these banks in the State, with assets of 
$9, 264,833.34, Showing an increase during the year of over $2 000,000. Thereare 
40,000 such depositors, and the average deposit is $8 per month. The amount of 
property held under foreclosure is but $50,000, and about half of that in one town. 
The showing is a most excellent one. 


LOWELL, MAss.—The Lowell Trust Company will handle the deposits of the 
city’s money. ‘The committee on finance has voted to accept the Trust Company s 
bid of 4 5-100 per cent. along with the company’s proposition to give collateral 
security to the city to the amount of 75 per cent. of the deposits. ‘This collateral 
security will embrace stocks and bonds such as the Trust Company desires to give. 
The First National Bank has for several years held the deposits of the city, and 
the bank has paid 3% per cent. for the use of the money. At the time of collection 
of taxes the city’s deposits amount as high as $500 000 atatime.  I!hen again the 
city’s account will be overdrawn. ‘There was a strong effort made by the National 
banks to beat out the Trust Company. The Old Lowell Bank bid 2% per cent., 
the Railroad National Bank 2%, the Appleton National Bank 3, the First National 
Bank 334, and the Lowell Trust Company 4 5-100 and the addition of 75 per cent. 
collateral security to make the city’s deposit pretty solid. 


LAWRENCE, MaAss.—Bids for deposits have been opened from the different 
National banks. for the keeping of the money of the sewer loan sinking fund. 
There is now $20,000 in the fund and $11,000 more comes inin October. The 
Arlington Bank secured the contract. ‘The bids were as follows: Pacific, 4 per 
cent.; Merchants, 4 per cent.; Pemberton, 4 I-2 per cent. and a bonus of $2; 
Lawrence, 4 I-2 per cent.; Arlington, 4 5-8 per cent. The money the past year 
has been kept in the Lawrence and Merchants Banks. 

AYER, Mass.—The trustees of the North Middlesex Savings Bank, which has just 
been through a crisis, have appointed a woman treasurer, Miss Sadie | uten. She is 
about 38 years old and has lived in the town for twenty years. She is a school 
teacher, but will resign her office to accept the position at the bank. ‘‘ It looks as 
if the bank’s officers had lost confidence in the masculine sex.”—A/elrose Journal. 

READING, MAss.—At the meeting of the stockholders of the First National 
Bank it was decided to increase the bvard of directors from nine, the present num- 
ber, to either eleven or thirteen, as might seem best. Wendell Bancroft, B. T. 
Morrison Walter S. Parker, Jason W. Richardson, Nathan Bancroft. F.D. Sperry. 
Wm. A. Clark, Jr., H. C. Buck, E. R. Champlin were elected directors, W. Ban- 
croft, president, B. T. Morrison, vice-president. 

New BEDFORD, MAss.—A new bank is to be established at the North End. A 
lot has been leased and a two-story brick building, with freestone front, will be 
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erected in the spring. The concern will doa general banking business, with sav- 
ings department connected, allowing interest on daily balances. 

AMESBURY, MAss.—The Amesbury National Bank makes a good showing in its 
account for the last quarter. Its loans and discounts are $347,664.24, with indi- 
vidual deposits subject to check of $215,025.57. 

NEW HAMPSHIRE.—According to the report of the Comptroller of the Currency, 
the State of New Hampshire stands fifth in rank in the States in the matter of 
savings banks deposits. New York leads, with $540,000,000 ; Massachusetts next, 
with $332,000,000; Connecticut third, with $110 000,000; California fourth, with 
$98,000,000, and New Hampshire fifth, with nearly $67,000,000. Pennsylvania is 
nearly equal to this State, having a little over $65,000,000, while Rhode Island 
takes seventh place with $60,000,000. 

BERLIN, N. H.—Bank Commissioner Lyford has examined the affairs of the 
Berlin Savings Bank and Trust Company and granted them permission to go ahead 
and transact business. 

Dover, N. H.—Bills for the incorporation of three banks in Dover have been 
before the Legislature, to be known respectively as the Dover, Cocheco and _ Straf- 
ford Banks. Charters for these three banking institutions once existed, and they 
were operated as State banks, having a currency of their own in circulation. This 
was prior to the National banking system, which forced all State banks, on account 
of a ten per cent. tax, to callin their paper currency. It is understood that the 
bank officials have deemed it wise to renew their old charters at the hands of the 
present Legislature, but not for the purpose of doing business at present under the 
same. — Dover Democrat. 

NEW JERKSEY.—The twenty-five savings banks of the State have filed reports in 
the Department of State, exhibiting their affairs at the close of business on Decem- 
ber 31, 1890. Following is a summary : Assets—Value of real estate, $1,062, 263.60; 
loans on bond and mortgage, $13.535,683.10; interest on bond and mortgage. S24;.- 


457-35; United States bonds, $6,301,772.55; other stocks and bonds, $10,663,794.- 
96; loans on collaterals, $2,125,422.53; cash on hand and in bank, $1,339,738.23; 
all other assets, $198,658.86; total, $35,532,796.13. Liabilities—Amount due de- 
positors, $32,462,603.35; all other liabilities, $119,889.77; surplus over liabilities, 


$2,950, 303.01; total, $35,532,796.13. Miscellaneous—Number of open accounts 
January I, 1890, 117,999; number of open accounts January I, IS8gI, 125,073; 
amount deposited in 1890, $19,342,490.57; amount withdrawn in 1890, %18,837,- 
585.05. 

NEW JERSEY.—The Hon. George B. M. Harvey has been appointed Com- 
missioner of Banking and Insurance, in accordance with the Act establishing a 
Department of Banking and Insurance, approved February 10, I8gI. 

HI1GHTSTOWN, N. J.—Shares of our First National Bank are eagerly sought at 
150. Eight per cent. semi-annual dividends and an increasing surplus tell the 
story.—Burlingion Reporter. 

NEWTON, N. J.—The directors of the Merchants’ National Bank have presented 
their cashier, John C. Howell, with a handsome gold watch. On the case was 
engraved the following: ‘*Presented to John C. Howell by the Merchants’ National 
Bank, as atoken of appreciation of faithful service during twenty-five years.” 

New York City.—Among the deaths of the month was that of Mr. John T. 
Hill, president of the Ninth National Bank. He had been connected with it from 
its beginning in 1864, serving first as paying teller and subsequently as cashier, 
vice-president and president. The last-named position he had filled for seventeen 
years. For two years he had been suffering from pulmonary troubles, and for six 
months before his death had a severe inflammation of the larynx, which seriously 
affected his condition. He was at his office one day recently for the last time. He 
was married and leaves several children. His wife was a Miss Dayton, of New 
Brunswick, who also survives him. Mr. Hill was a genial man, affable among 
those with whom he came into business contact, and especially devoted to his home 
and family. He had refined tastes, with a decided love for art and literature, and 
his home in New Brunswick was filled with books and pictures in which he 
delighted. He had'many friends among New York’s best-known business men. 
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NEw YoRK CITY AS A FINANCIAL CENTER.—It is affirmed, with some appear- 
ance of truth, that in consequence of the financial embarrassment of Baring Broth- 
ers and the obligations assumed by the Bank of England, that London is depend- 
ent on the United States for exemption from further serious financial troubles. 
The Washington correspondent of the 7rzbune says: ‘‘ It is estimated in round. 
numbers that England stands to-day the holder of Argentine securities to the 
amount of £120,000,000 sterling, or $600,000,000. The holding of this enormous 
sum of depreciated securities has seriously embarrassed the Bank of England itself. 
It was never placed in a more humiliating position than when it was obliged to go 
to the Bank of France for the great loan which it negotiated, following the settle- 
ments of the embarrassment of the house of Baring Brothers. This embarrassment, 
which at one time threatened even to cripple the great financial institution of the 
world, the house of Rothschilds, has not yet wholly passed away. No English 
banking house stands to-day with the same solidity as the house of J. S. Morgan 
& Co. This house has kept free from the Argentine speculations, and it occupies 
such a commanding position that the Bank of England was only too glad to trans- 
fer to it the financial management of the Argentine securities. It is practically 
to-day the receiver for the enormous interests involved, and nothing but the 
nicest kind of management in England and some corresponding ability in the 
Argentine Republic can prevent the failure of many important institutions of Eng- 
land within the coming period of three years of constant liquidation until the Argen- 
tine load is lightened.” 

New YorK Ciry.—The Central Trust Company of New York has declared 
a bi-monthly dividend of five per cent., and an extra dividend of ten per cent. on 
its capital stock of $1,000,000, both payable March 1, thus making fifty per cent. 
paid in cash since January 1, 1890, besides carrying to surplus account $420,000. 
Since 1884, when Mr. Olcott became president, the company has added over 33,000, - 
000 to its surplus of $1,500,000, besides paying dividends averaging about 21% 
per cent. per annum. 

New York City.—The old banking firm of Kidder, Peabody & Co., with 
houses in New York and Boston, has been divided. ‘Ihe Boston house will retain 
the name of Kidder, Peabody & Co., and the New York concern will be called 
Baring, Magoun & Co. ‘The members of the existing establishment include F. H. 
Peabody, O. W. Peabody, George C. Magoun, Thomas Baring, Frank E. Pea- 
body, F. G. Webster, Charles A. Kidder, H. L. Griggs and George IF. Crane. 


LonG ISLAND.—There are seven savings banks on Long Island exclusive of 
Brooklyn. There were over two millions of dollars deposited in these banks dur- 
ing 1890, and the money drawn was $200,000 less than the amount deposited. At 
the end of the year the resources of these banks were six millions and the surplus 
was over three-quarters of amillion. ‘Ihe population of Queen’s County last year 
was 127,103, and Suffolk County 61,408, the total making 188,511 souls, which 
gives an average deposit of overten dollars per capita for the year. The number of 
open accounts is equal to nearly one-ninth of the population. It must be remem- 
bered that Long Island has a large rural population, and that many members of it, 
especially the young men, invest their savings in stock—horses and cattle—and in 
land. Many of them live at long distances from the savings banks, and others de- 
posit their spare funds in New York City banks, which locality they occasionally 
visit in the line of their business. In view of all these facts, the showing made by 
the Long Island savings banks is admirable. 


BROOKLYN, N. Y.—The directors of the T'wenty-sixth Ward Bank, at their annual 
meeting, elected Ditmas Jewell, president ; A. H.W. Van Siclen, first vice-president ; 
John V. Jewell, second vice-president; B. R. Spellman, cashier. The report of the 
officers for the past year was most gratifying. It showed a greater total of business 
during that time than ever before inits history. ‘The officers were instructed to 
proceed at once with the erection of a new building on the recently purchased site 
at the corner of Atlantic and Georgia avenues. ‘The building committee which was 
appointed consists of Colonel Andrew ]). Baird, ex-Senator Charles H. Russell, 
James McGuigan, Adolph Kiendl and A. H. W. Van Siclen. 

BROOKLYN, N. Y.—The officers of the Brooklyn Savings Bank, whose present 
building is one of the city’s landmarks, are looking for new and more _ con- 
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venient and commodious quarters. The bank was founded in June, 1827. 
Adrian Van Sinderen was the first president, and the bank building was in the 
Apprentices’ Library. on Henry and Cranberry streets. The first deposit was 
made by John Bigelow, a printer 14 years old. He put in $5. The second presi- 
dent was Hezekiah Pierrepont, and after him came David Stanford. Ilosea Web- 
ster, and then the present incumbent, Mr. Morgan. In 1834 the bank changed its 
quarters to a very central portion of the city, 43 High street, and in 1838 moved to 
the Brooklyn Institute Building. In 1845 the present site was occupied, and in 
1881 the building was altered to its present shape. There is but one laiger bank 
in this part of the country, and to its 52,000 of depositors the news of its approach- 


ing removal will be a surprise. 

ALBANY, N. Y.—Officers of several of the city savings banks report that on the 
16th of March a number of Italian depositors drew a great deal of money. The 
movement was so marked that it caused general comment in the institutions where 
the slight run was made. Nobody was ableto account for it, and the depositors had 
nothing tosay. Whether they feared there would be a general uprising against 
their race, or whether some mevement is afoot to contribute money for some pur- 
pose connected with the New Orleans butchery, can only be conjectured. 

ALBANY.—In the State Bank Department certificates of an increase of capital 
have been filed by the Bank of Batavia from $100,000 to $150,000, and the Bank 
of Hamburg from $125,000 to $150,000. 

BUFFALO, N. Y.—The constant increase in the tide of travel makes it incunibent 
upon the modern bank to supply its customers with every facility for undertaking 


In order to meet this need, the Bank of Buffalo has provided a 


foreign tours. 
This 


small room in a quiet part of its banking office, called the Travelers’ Room. 
little apartment, about 5 feet by S in size, is decorated in oriental style, lighted by 
gas and electricity, ornamented with photographs of the old world, and provided 
with a convenient desk and shelves. 

Lockport, N. Y.—In the death record of the monthis Mr. James Jackson, one 
of the prominent citizens of Lockport. He was president of the Jackson Lumber 
Company, a director of the Merchants’ Gargling Oil Company, and one of the 
proprietors of the Lockport Dar/y Union. He was an ardent Democrat in politics, 
and represented the First District of Niagara County in the Assembly in 1864, and 
was elected Canal Commissioner in 1873. He had also been Mayor of Lockport, 
president of the Board of Education, president of the Farmers and Mechanics’ Savings 
Bank, a director of the Niagara County National Bank, and was interested in many 
prominent business enterprises. He was sixty-five years old, and leaves a wife 
and one son. 

PERRY, N. Y.—Smith’s Bank, one of the oldest and most favorably known insti- 
tutions of Perry. has been succeeded by the First National Bank of Perry, with a 
capital of $50,000. The officers of the new bank are: President, Henry N. Page; 
vice-president, Frank H. Wyckoff; cashier, William D. Page; assistant cashier, 
George K. Page. The foregoing gentlemen, together with Willis H. Tuttle, com- 
prise the board of directors. 

POUGHKEEPSIE, N. Y.—Cashier Fonda, of the Merchants’ Bank, lives in an 
atmosphere of electricity. His sleeping room is connected with every part of the 
bank building by electric light wires and electric burglar alarm appliances. If the 
alarm should ring, an indicator immediately shows where the trouble is, whether in 
the cellar or at the scuttle hole in the roof, and by turning a switch the burglar is 
enveloped in a flood of electric light. Whichever way he t turns the alarm will ring 
and the electric light will dazzle the burglar’s eyes. Mr. Fonda considers the 
electric light as much of a protector as the burglar alarm.— Poughkeepsie Press. 

CHESTER, Pa.—Since the school savings bank system has gone into operation 
at Chester the deposits amount to $7,837. Of this sum, $4,077 is credited to last 
term and $3,759 to the present term. 

McKeesport, PA.— The First National Bank of McKeesport, which has been 
operating with a capital stock of $100,000 and a surplus of $100,000, has decided 
to increase stock to $250,000. The shares have all been sold. 

PHILADELPHIA.—The presidents*of the National banks, at a meeting of the 
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Clearing House Association, countenanced the World's Fair Exposition by agree- 
ing to help support a bank building there, similar to that erected here in the Cen- 
tennial grounds. 


PHILADELPHIA.—The Home Life and Investment Company of Pennsylvania, a 
new financial institution, with a capital of $500,000, will soon commence business 
in this city. The company, whose offices will be located in the Girard Building, 
Broad and Chestnut streets, has a very promising future to begin with. Its charter 
is a very liberal one, and empowers it to act as executor or administrator; to 
receive deposits, to buy and sell real estate, to negotiate loans, etc. It will also 
advance money, secured by bond and mortgage on real estate, payments to be 
made at stated intervals during a period not exceeding twenty years. Mortgages 
will be cancelled at death, should death occur prior to the end of the period for 
which such mortgages are issued. There are few organizations in this State 
doing a similar business. This particular company has behind it men of experi- 
ence, wealth, and of rare executive ability. They areall well known and in busi- 
ness transactions have enjoyed a reputation for promptness and fair dealing. 
Among the officers are Horace Geiger, Joseph Mann, John Hillman, Henry S. 
Eckert, president of the Farmers’ National Bank of Keading, D. Ramsey Patter- 
son, Thomas H. Parks and Robert Stewart. —PAzladelphia Item. 


THE Western Saving Fund Society, of Philadelphia, in its forty-fourth annual 
statement, shows splendid results of the year’s business. The report gives the insti- 
tution’s total assets, at cost, to be $4.583,285, the par value of which is $8,530,115,. 
and market value $8,798,826. This large amount of assets consists chiefly of the 
best class of municipal and railroad bonds known in this market ; $1,269,235 bonds 
and mortgages, first liens ; $2,082,087 temporary loans with collateral security; 
$195,000 real estate (fine new and substantial double bank building occupied by 
the society), and $800,678 cash on hand. The total amount due depositors on 
January 1, 1891, was $7,482,058, and the surplus or contingent fund to protect 
depositors from loss was $1,001,227. ‘The officers of the company are: President, 
Frederick Fraley; vice-president and treasurer, William Bb. Rogers; assistant 
treasurer and secretary, Wm. K. Ramborger, and solicitor, Angelo T. Freedley. 
These gentlemen are all popular, able and progressive financiers. and under their 
administration the Western Saving Fund is sure to enjoy continued prosperity. 


WESTERN STATES. 
DENVER, CoL.—The following quotations of Denver bank stocks are taken from 


the March number of the A’orthwestern Financier : 
Surplus and Last 








Banks. Capital, Profits. Sale. 
American National........ $1,000,000 $42,955.14 112 
ree 200,000 232,373.10 225 
Colorado National......... 500,000 127,970.19 350 
Commercial National...... 250,000 23,182.93 112 
Denver National ..:....... 500,000 183,825.04 225 
Privat Nase, ... <6ese-ses 500,0C0 352,027.97 350 
German National ......... 200,000 358,786.89 325 
Nat. Bank of Commerce... 500,000 9,493.28 110 
Seats THMRIGMRs. .ccccccces: 3C0C ,000 104,344.54 175 
People’s National.......... €00,000 51,595.05 118 
Union National....... seas SERCO 36,102.71 118 
Colorado Savings......... 50,0co 53,999.61 215 
Denver Savings ........... 250,000 17,545-49 IIs 
People’s Savings.......... 50,000 12,229.2 125 
PEOCER EDOMVET. 20 cc cccecess 50,000 3,C00.00 107 

A. Asked. par value $100 


Cuicaco, Irn —J. G. Orchard, of the Merchants’ Loan and Trust National 
Bank of Chicago, delivered an instructive lecture upon ‘* Banks and Banking 
Laws” before the Back Lot Society of Evanston. The speaker cited several events 
in history that endangered the stability of the Bank of England, but said that its 
doors had never been closed. Mr. Orchard explained the different methods used 
by the banks to prevent counterfeiting. He explained the use of bills of exchange, 
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foreign bills, and letters of credit. At the close of the address James H. Raymond 
made a short talk. C.G. Neeley, assistant State’s attorney, will address the 
society next Friday on ‘‘ Criminals and Criminal Law.” 


CHICAGO, ILL.—The quarterly banquet of the Bankers’ Club took place at the 
Milwaukee, Club, at which H. H. Camp presided, and Lyman J Gage, of Chi- 
cago, president of the Chicago Worid’s Fair Commission, made the principal 
address, in which he spoke principally of the coming Exposition. Speeches were 
also made by E. G. Keith, Dr. J. L. Kaine, and others. 


INDIANAPOLIS, IND.—A meeting of the bankers of Indiana has been held, for 
the purpose of organizing a State bankers’ association. The initiatory steps of the 
movement were taken by Mr. R. E. Niven, cashier of the State bank at Thorn- 
town, and there is much interest in the undertaking among those concerned in it, 
especially in the towns, and it is believed that there is much to be gained by better 
acquaintance and the closer and stronger relations of organizations between banks. 


WESTFIELD, IND.—The shortage in the Westfield Bank is denied. The officers 
say there is only a slight mistake in the books. 

ATCHISON, KAN.—In January the People’s Savings Bank of that city failed, and 
it was thought that the depositors, who are mostly poor people, would lose the 
greater portion of their money, but by persistent efforts and almost nightly meet- 
ings they have at last compelled the directors of the bank to secure them dollar for 
dollar. The directors have entered into bond that the bank would pay its liabili- 
ties with interest within two years and a half from date. 


MINNEAPOLIS, MINN.—The last dividend of the Union National Bank of that 
city was 3% percent.—a gratifying evidence of the prosperity of this institution. 


St. Louis, Mo.—Cashier Thomson, of the Boatmen’s Bank, is one of the 
most popular men with young people in the city. His greeting is of that sunny 
sort that inspires confidence on the part of the young man or woman who 
approaches the busy banker fearful of encroaching upon his precious time, and to 
meet him once is to esteem him always.— Sfar. 

CoLUMBUS, NEB.—The First National Bank of Columbus has instituted the 
** nickel-savings-stamp ” scheme. 

OmMAHA, NEB —The total amount of deposits in the Omaha National banks at 
the close of business February 26 was $14,985.031.39. When it is considered that 
this showing is made at the period when the disbursements of business men are 
large and their receipts comparatively light, and, moreover, that it immediately 
succeeds a time of unusual stringency in the money market. it must be conceded to 
be very satisfactory. The total of deposits shows a net increase of $105,300.06 
over the same item in the statement of December Ig, notwithstanding that on the 
latter date the receipts of the holiday trade were quite generally standing to the 
credit of depositors, and that the present statement comes after the heavy settle- 
ments of the first of the year. Another healthful indication is the fact that the 
loans and discounts are less by over $1,100,000 than in December, and that the 
cash on hand is correspondingly larger. —Omaha Bee. 

SoutH OMAHA, NEB.—The reports published by Cashier H. C. Bostwick, of the 
South Omaha National and South Omaha Savings banks, show that with paid-in 
capitals of $112,0c0, the aggregate deposits are $444,798.11. The books of the 
bank show a business of a round million a day. 

M ASSILLON, OH10.—The reports of the condition of the three National banks of 
Massillon show the following aggregates and comparisons: Total loans and dis- 
counts, at the close of business, February 26, $1,135,914.64; December 19, $1,070,- 
175.25; October 2, $1,016,283.76. Total deposits, at the close of business, Feb- 
ruary 26, $710,271.61; December 19. $694,350.74; October 2, $641,344.01. 

MARSHFIELD, Wis.—The Marshfield Bank has changed hands, passing from 
the proprietorship of G. A. and L. A. Arnold to Leander Choate, of Oshkosh. 
The bank will be absorbed by the First National Bank, now in progress of organi- 
zation. It is practically settled that Maj. W. H. Upham will be elected president 
of the new concern.—A/1/waukee Journal. 
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SOUTHERN STATES. 


MONTGOMERY, ALA.—Josiah Morris, the richest banker in Alabama is dead, 
leaving an estate of from $3,500,000 to $¥,000,000. He was more largely instru- 
mental in building up Birmingham to its present greatness than all others com- 
bined. He was the founder of the Elyton Land Company. 


ATLANTA, GA.—A_ new bank, with $500,000 capital, is to be started soon in 
Atlanta, under a charter granted at the last session of the Legislature. It is stated 
upon reliable authority that W. G. Raoul, former president of the Central Railroad, 
will be president of the bank. It was currently reported some time ago, in rail- 
road circles, that President Raoul would soon resign his position as president of the 
Mexican Central, and the two statements, it would seem, confirm each other. Itis 
well known that President Raoul is building a beautiful residence, with a view to 
making Atlanta his future home.—Savannah Times 


ATLANTA, GA.—A good example of successful banking comes from Newnan, 
Georgia, where the First National Bank, W. B. Berry, president, has just declared 
a cash dividend of $100ashare. ‘The fact that the same dividend was paid last 
year has drawn attention to that bank as a well-managed and successful institution. 
In 1881 this bank paid dividends of 4 per cent. semi-annually—nearly 8 per cent. 
for the year. In 1882, 6 per cent. was paid. In 1886, 1887 and 1888, 6 per cent. 
was paid, and in 1890 and 1891, 100 percent. ‘he capital stock of the bank is 
about to be increased to $100,000. How is this for profitable banking ?—A ¢/anta 
Journal. 

Co_umBus, GA.—The Eagle and Pheenix Mill Savings Bank is now paying off 
all depositors who have accounts under $100. There is something like 1,200 of 
them, but thus far only a very few have drawn their money from the bank, prefer- 
ring to let it remain in order to secure the semi-annual interest which will be due 
on July Ist. Inthe history of American banking never has such confidence been 
shown by depositors as have the patrons of the Eagle and Phoenix Bank displayed 
in their relations with that institution. —A tanta Constitution. 

LA. BANKS IN COUNTRY TowNns.—‘‘ We noticed the other day,” says the New 
Orleans Democrat, ‘‘in reviewing the trade of New Orleans. the very excellent 
business done by the city banks last year, as evidenced by their large dividends and 
the considerable amounts set aside to their surplus funds. ‘The same can be said of 
the banks in the smaller towns of Louisiana. This State was almost wholly with- 
out interior banks until lately. Now they are established not only in towns like 
Shreveport and Baton Rouge, but in Monroe, Alexandria, Lake Charles, New Iberia 
and other smaller business centers. The statements of these local banks just 
made for the past year are excellent, for they are not only able to declare dividends, 
but to put aside some money to their surplus funds. ‘Their success has encouraged 
other towns, and more banks are probable. A meeting was held at Donaldson- 
ville the other day, to establish a bank there, and so many of the leading people of 
the town have signified their willingness to support it that there is every reason to 
count on its early establishment. And other towns are beginning to agitate for 
banks, and will probably secure them. As long as the business is not overdone 
the State is likely to be benefited by the establishment of these financial institutions, 
which facilitate and expedite business.” 


BALTIMORE, Mp.—The Continental National Bank, Wilbur F. Jackson, presi- 
dent, and J. Wesley Guest, cashier, has leased a building, and the first installment of 
the capital stock has been called for, and the bank is now ready for business. 

CoLuMBIA, S. C.—In response to the instructions of the Comptroller General to 
the banks concerning the assessment of their stock, given in the last number, the 
Central National Bank makes return at par. The Carolina National Bank at par. 
The Loan and Exchange Bank at 66% per cent. The Commercial Bank at 66% per 
percent. The Edgetield Bank returns at Ioo per cent. The Bank of Marion re- 
turns at $125 per share. The Comptroller General has received a letter from one 
of the oldest auditors in the State, making a suggestion as to how an equitable re- 
turn should be made.. He said that on liquidation of the affairs of any bank it is 
the custom to deduct 25 percent. for bad debts, and that that 1s the proper rule at 
any stage of a bank’s existence. He said that this is the rule followed by the 
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national financiers, and that it might be well followed in this State. An answer has 
been sent to this auditor to the effect that while the Comptroller General is always 
glad to receive suggestions on matters in controversy, yet suggestions are of little 
avail where there is a specific mode of making returns indicated by the statutes.— 
Charleston News. 

BAIRD, TEXAS.—The First National Bank of Baird will increase its capital 
stock from $100,000 to $150,000. ‘Ihere is also considerable talk of starting 
another bank at that place. 

DALLAS, TEXAS.—Elsewhere will be found an advertisement of the North 
Texas National Bank, which is one of the most flourishing banking institutions in 
the State. It proposes to double its capital, as the money can be very profitably 
employed and without hardly any increased expenditure except for taxes. The 
advertisement sets forth fully the condition of the bank, the reasons for enlarging, 
and the prospects of the business. The bank has been highly successful thus far, 


-and the accumulation of sucha large surplus and of undivided profits in addition to 


the large dividends paid is conclusive proof of this statement. The officers have 
the fullest confidence of all that know them, they are devoted to the interests of 
their bank, and the institution is in every way worthy of its reputation. The two 
conditions of a successful bank are competent and energetic officers and a prosper- 
ous community for the transaction of business. The North Texas National Bank is 
highly favored in both respects at the present time. 

GALVESTON, TEXAS.—Galveston has eight banks, National and private, with 
an aggregate banking capital of about $10,000,000. 

Waco, TExAs.—The Central City Trust Company has been established and is 
ready for business. James I. Moore is president. 


PACIFIC STATES. 


CALIFORNIA BANKERS’ ASSOCIATION.—The following officers were elected at 
the convention held at Los Angeles, for the ensuing year: President, Thomas 
Brown, of the Bank of California, San Francisco; first vice-president, I. W. Hell- 
man, Nevada Bank of San Francisco; secretary, George H. Stewart, Los Ange- 
les County Bank of Los Angeles ; treasurer, S. W. Klein, First National Bank of 
San Francisco ; executive council, A. D. Childress, City Bank, Los Angeles; N. 
D. Rideout, California State Bank, Sacramento; W. M. Eddy, Santa Barbara 
County National Bank; T. S. Hawkins, Bank of Hollister; A. L. Seligman, Anglo- 
California Bank, San Francisco; C. E. White, Union National Bank, Oakland : 
Lovell White, San Francisco Savings Union; N. D. Woolwein, First National 
Bank, San Diego; N. W. Phillips, Farmers’ Bank, Fresno. The executive com- 
mittee is to determine the length of time its members shall hold, be it one, two or 
three years. On motion of Mr. Lankershim, the report of the committee was 
adopted, and the officers declared elected by acclamation. 

SAN FRANCIsco.—Mr. Langstroth, who has been in the San Francisco Savings 
Union Bank for many years, has introduced into that bank, under a patent of his 
own, a system of keeping bank books, consisting of loose leaves placed in regular 
order in boxes, by which means a perfectly alphabetical account can be kept, and, 
by dropping out the dead accounts, a live ledger is always in hand, in which there 
is no carrying over and no index ; the leaves being their own index. The system 
is like the Land Transfer Act of the co’>nies of Australasia, by which land titles 
are kept without searchers of records, without copying and without lawyers, by 
duplicates of all titles being kept and a new title issued at every purchase. The 
system is undoubtedly all that can be desired to cheapen the cost of bookkeeping, 
at the same time saving the danger of errors arising from ledger transfers and open- 
ings.—California Bankers’ Magazine. 

SAN Francisco.—Henri Barroilhet, the well-known French banker, who died 
at the California Hotel, was of French parentage. He was born in Valparaiso. 
He came to California in 1851, and entered the house of Belloc Freres & Co. as a 
clerk, and in 1864 was made manager of the importing branch of their business. 
Somewhere in the sixties the Belloc house bought out the old house of Abel Guy, 
which was then under the management of Mr. Dussoa, and Messrs. Barroilhet and 
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Dussoa took charge of the Belloc banking house, Hyppolite Belloc becoming the 
sole owner, under the firm name of Belloc & Co. This was the name of the con- 
cern at the time of its suspension. Mr. Barroilhet’s health was much affected by 
the suspension. He was a benevolent and kind man. He was president of the 
French Benevolent Society for a term of years. He occupied the position of Chilean 
Consul at this port for a term of years. In 1876 the French Government decorated 
him with the Cross of the Legion of Honor. 


Dayton, WASH.—The Citizens’ National Bank of Dayton, Washington, has 
begun business with a capital of $50,000. The greater portion of the stock was 
subscribed by business men and capitalists of that city. Among the directors are 
the names of G. A. Parker, Jacob Weinhart, A. T. Pintler, Edwin London and 
W. D. Perkins. G. A. Parker, of Dayton, is president ; C. A. Parks, president of 
People’s Guaranty Savings Bank of Kansas City, Mo., vice-president, and W. D. 
Perkins, formerly assistant manager of the State Trust Company, of Kansas City, 
cashier. The opening of another bank in Dayton will no doubt be attended by 
good results, as it brings new capital in our midst, which fact alone should stimu- 
late all kinds of business. A general banking business will be transacted, and 
the new corporation, having come to stay, will help build up the town and assist 
all legitimate enterprises. The directors are all well-known residents of Dayton, 
under whose direction the new bank should prosper.—.Vorthweslern Financier. 


SPOKANE FALLS, WASH.—Articles supplemental to the articles of incorporation 
of the Bank of Columbia have been filed in the auditor's office. In these articles 
section § is amended by increasing the number of directors from three to five ; 
and section 6 is also amended, increasing the capital stock to $50,000, and stat- 
ing that it might be increased to $250,000. 


Mtr. VERNON, WASH.—That the First National Bank of Mt. Vernon might 
organize and commence business, J. A. Cloud, of New York, has sold the Skagit 
River Bank there to the First National Bank, which commenced business, March 
2d, with a capital of $50,000, with C. S. Moody as cashier and manager. 


CANADA. 

St. JOoHN.—The Bank of New Brunswick has changed the date of its annual 
meeting, and its statement submitted recently was for eight months only. The 
profits for the year were, however. given, and were $111,442, almost twenty-two 
per cent. of the capital. The shareholders got twelve per cent. of a dividend, and 
the rest was increased in the eight months from $400,000 to $450,000. The capi- 
tal stock of the bank is $500,000, but the net profits on hand at the close of 1890 
were $506 856. These figures have their effect upon the public mind in valuing 
the shares of the institution. They afford evidence generally of the prudence, care 
and skill with which the bank has been managed. 
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Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money have been as follows: 


QUOTATIONS : Mch, 2. Mch, o. Mch. 16. Mch., 23. Mch. 30. 
ere 6@7 . 6@7 . 6@7 6@7 . 6@7 
Call Loans.......... ee 4 @ 214 3146 @2% . 3% @2%. 3@2% . 3@2 
rreas, balances, coin.... $151,938.281 . $152.250,599 . $152.419,514 . $49,315,201 . $148,506,808 

Do. do. currency 7,990,089 . 8,657,529 . 8,172,487 . 79574,072 . 7,389,061 





— >_<. 


Sterling exchange has ranged during March at from 4.873¢ @ 4.89 for bankers’ 
sight, and 4.843 @ 4.86% for 60 days. Paris—Francs, 5.17% @5.15 for sight, 
and 5.193 @ 5.17°g for 60 days. ‘The closing rates for the month were as fol- 
lows: Bankers’ sterling, 60 days, 4.85% @ 4.86; bankers’ sterling, sight, 4.88 @ 
4.884%; cable transfers, 4.883 @ 4.5y. Paris—Bankers’, 60 days, 5.183 @ 
5.18%; sight, 5.1556 @ 5.15. Antwerp—Commercial, 60 days, 5.20% @ 5.20. 
Reichmarks (4)—bankers’, 60 days, 9534 @ 95%: sight, 95% @ 96. Guilders— 
bankers’, 60 days, 404% @ 40 5-16; sight, 4o% @ 40 9-16. 
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NEW BANKS, BANKERS. AND SAVINGS BANKS. 
(Monthly List, continued from March No., page 734-) 
State. Place and Capital. Bank or Banker. Cashier and N.Y. Correspondent, 


CaL.... Visalia Visalia Savings Bank.. 
R. E. Hyde, P. C. J. Giddings, Cas. 
Dak. N. Bathgate First National Bank 
$50,000 Chas. T. Harmon, Cas. 
# .. Caledonia...... State Bank of Caledonia. Hanover National Bank. 
$6,200 Andrew O, Anderson, /?. Joseph P. Clark, Cas. 
Harry D. Hurley, V. ? 
.. St. Thomas.... Farmers State Bank American Exchange Nat. Bank, 
$40,000 H. Strong, /. Arthur Childerhose, Cas. 
John Ganssle, V’. P 
Tampa National Bank.. 
Orlo J. Spafford, P. 
Bank of Monroe 
Geo. C. Selman, /?. J. R. Radford, Cas. 
B. S. Walker, V. P. 
Bank of gee Idaho.... Hanover National/Bank, 
(F. F. Johnson). 
, eee ale Bank National Park Bank. 
Clark H. Hammond, ?. Bert Bryan, Cas. 
T. M. Sallee, V. P.S. A. Fasig, Ass’? Cas. 
. North Vernon.. North Vernon State B’k.. Hanover National Bank. 
$30,000 J. B. McMillan, ?. John C. Cope, Cas. 
John Fable, V. P. Will S. Campbell, Ass’t Cas. 
Iowa... Cushing. ...... <35 Savings Bank.. Hanover National Bank. 
Cyrus W. Sawyer, P. Chas. D. Sanborn, Sec. 
S. B. Daniels, V. P?. 
Lyons Savings Bank 
$20,000 B. H. A. en, P. Jacob H,. Peters, 7veas. 
C. L. McMahan, I. P. 
Citizens National hank. 
B: Wadleigh, P. Virtus Lund, Cas. 
Farmers Savings Bank.. 
James Simpson, P.H.L. Mussetter, Cas, 
C. H. Bartlett, V’. ?. 
State Bank of El Dorado. First National Bank. 
J. W. Robison, /?. F. P. Gillespie, Cas. 
A. L. L. Hamilton, V. ?. F. B. Ewing, dAss’t Cas. 
. Medicine Lodge. Citizens State B’k Seaboard National Bank. 
$20,000 C. Q. Chandler, ?. F. B. Chapin, Cas. 
H.C. Thompson, I. P. 
w ., Wichita West side Bank National Park Bank. 
J. A. Davison, Cas. 
ME. .... Portland Fred. E. Richards & Co. Kidder, Peabody & Co. 
MICH... ‘I Grosvenor Savings Bank. Peoples Bank. 
O. Grosvenor, ?. Chas. F. Wade, Cas. 
hie A. Sibbald, V. ?. W. M. Wetmore, Ass’t¢ Cas. 
a Holt Bank 
K. M. Woods, Jr., ?. T. G. Wiglesworth, Cas. 
« . Kansas City.... Deutsche Spar Bank Kountze Bros. 
$25,000 Joseph Feld, ?. Bernard Knapp, Cas. 
Chas. A. Rollert, V. 7. 
MontT .. Demersville .... Flathead Banking Co.... Chase National Bank. 
J. A. Coran, 4/’g’r. B. D. Hatcher, Cas. 
© «CRicccccee . Robt. P. Lewis. National Bank of Republic. 
John M. Lewis, Cas. 
e .. Great Falls..... Northwestern Nat. Bank. National Park Bank. 
$100,c00 Wm. G. Conrad, ?. John A. Baker, Cas. 
C. E. Conrad, lV’. P 
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State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Nes... Hartington..... First National Bank..... National Bank of Deposit. 
$50,000 Daniel T. Gilman, P. C. B. Burrows, Cas. 
F. Nelson, V. P?. 
N. J.... Red Bank...... Navesink National Bank. sn... ccc ce ewes 
$50,000 Jas. S. Throckmorton, ?. Enoch L. Cowart, Cas. 
ee Fs Te wnceennes E. A. Skinner & Co. .... First National Bank. 
James W. Burrows, Cas. 
N. C.... New Berne..... Farmers & Merch. Bank. Fourth National Bank, 
$75,000 IL. H. Cutler, P. T. W. Dewey, Cas. 
W. S. Chadwick, V, P 
Ou10... Port Clinton.... German-American Bank. Chase National Bank. 
$25,000 Geo, E. St. John, ?. Burton W. Wilson, Cas. 
u . Sherodsville.... Connotton Valley Bank.. Chase National Bank, 
$20,000 Geo. Tomlinson, 7. J. C. Allmon, Cas. 
» Henry Barrick, V. P?. 
ee Pee Tn kccs 4... Shttieccseien 
$50,000 John W. Moore, ?. Chas. H. Ulery, Cas. 
“ . Philadelphia. .. State Mutual Sav. Fund & Tr. Co. ...... ..... 
$20,000 John H. Consett, P. Clark J. Wood, Sec. 
Wm. Tardif, 1. ?. 
u .. Reedsville...... Reedsville National “<a (éintem~enseee 
$50,000 Samuel Watts. ?. 
w ,, Royersford..... Farm.& Mechanics Bank. —_s na eeececees 
Joseph Johnson, Cas. 
S.C.... Georgetown.... Bank of Georgetown. National Park Bank. 
$50,000 W. D. Morgan, P. John J. Hazard, Cas. 
» Steele. vr. f. 
TENN .. Manchester..... Coffee Co. Bank.. ...... Importers & Traders Nat. Bank. 
$20,000 A. M. Young, ?. J. G. Wilkinson, Cas. 
” . Mt. Pleasant. .. Mt.Pleasant B’k & Tr. Co. Hanover National Bank. 
$20,000 B. Howard, ?. J. E. Brownlow, Cas. 
w .. Nashville ...... McLester, Dudley & Co. ‘ Latham, Alexander & Co. 
Texas.. Bonham........ Bonham National ak. ... .. ¢eserneas 
50,000 Jas. P. Holmes, ?.... Geo. W. Blair, Cas. 
. See DS tie cca S. M. Dorr’s Sons,....... Mt. Morris Bank. 
Henry R. Dorr, Mer . Robt. G. Arnold, Cas. 
Vab.ce os ROBRORG. ccc css Citizens National Bank... ce ee cece eee 
$100,000 John B. Levy, P. H. M. Dickinson, Cas. 
Wi » Seaumtom,....6. Staunton Savings Bank.. vee aceeeeee 





A. C. Gordon, ?. Gilbert G, Child, Cas. 
Wm. T. McCue, |. P. 
. West Point.... Wilkinson, Regester& Co. Southern National Bank. 


a” 
Herbert I. Lewis, Cas. 
WasH . Mt. Vernon.... First National Bank..... § = — ceececsccce- 
$50,000 C. S. Moody, Cas. & M'g’r. 
* «5 BM iicnassse North End Bank........ Hanover National Bank. 
$30,000 Dillis B. Ward, P. James W. Bixby, Cas. 
Clarence B. Bagley, lV. ?. 
“ . Snohomish... . Snohomish Nat. Bank... sc a ccuceccees 
$50,000 Emory C. Ferguson, ?. Ursenus K. Loose, Cas. 
2 . Waterville. .... First National em TT eT Tee 
$ 300,000 Wm. R, Ballard, . John D. Bassett, Cas. 
MAN’BA, Boissevain. .... Com. Bank of a obi abiainted 


Wm. Cowan, J/’ o'r, 





—_———____ 


AN 


EXPERIENCED MAN, eight years in bank, good accountant, 
correspondent also in foreign languages, desires engagement with bank or 


wholesale house. Best of references given. Address A. G., 350 East 78th Street, 


New York City. 











TEE GEES EL NS PERS SET GE TI ere . 


.. Second Nat. Bank, Deaville... 
. First National Rank, 


. Edgar Co. Nat, Bank, Paris. 
.. Commercial Nat. Bank, Peoria. 
.. Quincy National Bank, Quincy. 

. Salem National Bank, Salem... 
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Bank anda Place. 


. Alabama National Bank, 


Birmingham. | 


.. Alabama Nat. Bank, Mobile. .. 
.. N. B. of California, Los Angeles. 
.. First Nat. Bank, Central City.. 

. German Nat. Bank, Denver.... 


. Peoples National Bank, I 


Denver. 


. American National Bank, 


Leadville. 


. Deep River N. Bank, Deep River. 
. Meriden National Bank, 


Meriden. } 


.. Merchants Nat. B., Devil’s Lake. 
. Grand Forks Nat. Bank, 


Grand Forks. } 


.. Hillsboro Nat. Bank, Hillsboro. 

.. James River N. B’k, Jamestown. 

.. First Nat. Bank, Valley City.. 
. First Nat. Bank, Custer City.. 
. National Bank of Dakota, 


Huron. | 


. First Nat. Bank, Harrington... 
. Ohio National Bank, 


Washington. } 


... Merchants Nat. B., Jacksonville. 
.. First National Bank, Orlando.. 
. First National Bank, Palatka... 
.. First National Bank, Pensacola. 
. First National Bank, Sanford.. 


First National Bank, { 
Cedartown. 


.. Merchants Nat. Bank, Rome... 
. Lewiston National Bank, \ 


Lewiston. } 


German Nat. Bank, Aurora.... 
.. Nat. State Bank, Bloomington. 
. Hide & Leather N. B. Chicago 


.. Merchants National Bank. ) 


Chicago, 1 


East St. Louis. 
Home National Bank, 
Elgin. 


.. First National Bank, Henry. 

.. Hillsboro Nat. Bank, Hillsboro. 
. First Nat. Bank, Hoopeston. ; 
First National Bank, Marengo... 


First National Bank, Pana 


.. Terrence Clark, V. P.... 
.. C. B. Allaire. 


Elected. 


Ed. W. Rucker, Il. P.... 
H. B. Urquhart, dc?’g Cas. 
H. L. Badham, Ass’¢ Cas. 
F. H. McLarney, V. ?. .. 
A. Hadley, 2a Ass‘t Cas.. 
J. C. McShane, /° 

D. C. Dodge, v. a 

D. D. Muir, V. 


M.S. Lawrence, Asst Cas. 
Morgan H. Williams, ?.. 
A. Sherwin, I. 

T. H. Lee, 'Ass't Cas.. 
Harry R. W ooster, lV’. 


, O. B. Arnold, ? 


Geo. M. 

A. Peterson, C 
Geo. B. Clifford, V. 
A. J. Cole, Asst Cas.. adiatae 
H. J. Nyhus, Ass’¢ Cas... 
John S. Watson, V’. P?.. 


Herman Ww we, V. 


=f 


H. A. Maxfield, Cas ere 
W. 5S. Davis, Ass’t¢ Cas... 
Robt. H. Smith, / P?.... 
John O. Johnson, I. ?... 
C. H. Davidge, Cas 
James P, Taliafarro, V’.?.. 
QO. T. Poyntz, Ass't Cas. ; 
E. S. Crill, V. 

W.A. Blount, I’. 

Henry L. De Forest, V.?. 
Ivy l. Thompson, 1. ?... 
N. K. Bitting, d4ss't Cas.. 
Wm. A. Billingsley, Cas.. 
W. F. Kettenbach, P..... 
F. W. Kettenbach, Cas... 
John Plain, | 

C. C. Aldrich, 


0. iy A. White, V. P.... 


C. Jj. Blair, 
. W. Crosby, 


; : rnest X. Leseure, A. Cas. 


J. M. Woods, C 


) Jno. J. McLean be... 4 i. 
FE. D. Waldron. 


E. D. Waldron, 2d V. 
W. H. Doe, Cas 


H. H. Keithley, Ass’ Cas. 
_ O. P. Chamberlin. A. Cas. 
Ernest D. Patrick, 4. Cas. 


Thos. J. Vidler, Cas. .... 


Henry P. Ayres, 7’. P. 
W. W. Benton, lV’. f..... 


Thomas S. Marshall, Cas. 


* Deceased, 


CHANGES OF PRESIDENT AND CASHIER. 


742.) 
in place of. 


T. B. Lyons. 


H. B. Urquhart, 
J. R. Edwards, 


Chas. A. Raymond. 
J. C. Mitchell. 

F, C. Schrader, 

S. N. Dwight. 


_M. H. Williams. 


O. B. Arnold. 
F. L. Bacon. 


. D. Rhomberg. 


. Alfred Dickey. 


. John Anderson. 


H. G. Payne. 


Moses Lyman. 
W. T. Gibson. 


R. J. Gwaltney. 
N. F. Brearley. 
W. F. Kettenbach. 


I. Vanordstrand.* 
J. V. Taylor. 
Chauncey B. Blair.* 


C. J. Bl 


John Morgan. 


A. P. West. 


C, U. Colburn. 
Benj. F. Marshall. 








IND ccos 






a ° 

" . Merchants Nat. B’k, La Fayette. ei Seas Ue Peccece  saeacves 

n . First National Bank, \ W. T. Wilson, VY. ?...... J. C. Merriam.* 

Logansport. } J. F. Brookmeyer, 4. Cas. sw... ee es 
u . Lawrence National Bank, . 
North Manchester. John M. Curtner, 4. Cas. —_ a es 
u . Royal Centre Bank, Wm. C. Thomas, ?...... D. P. Baldwin, 
Royal Centre. ] E. B. Thomas, Cas...... Wm. C. Thomas. 
u . South Bend National Bank, , Wm. Miller, ?........... D. H. Baker.* 
South Bend. } Myron Campbell, Cas.... Wm. Miller. 

» .. First National Bank, Vevay.... U. P. Craig, dss’t Cas... = .......- 
InD. T.. First Nat. B’k, Oklahoma City. T. M. a ae 2 ee 
Iowa... First Nat. Bank, Charles City.. S. B. Hall, Cas.......... H. C. Baldwin. 

M . Louisa Co. National Bank, } » ae : 

Columbus Junction. { E. R. oi Gee Gis 8 8=—9= hn ews 

w .. Nat. Bankof Corning, Corning. W.S. Hefling, . P...... F, M. Davis 

w  ., Citizens Nat. B’k, Des Moines... W. T. Blackburn, A. Cas. ae ied 

« .. First National Bank, Elkader.. G. M. Gifford, Asst Cas... wn en eees 

» .. First Nat. Bank, Ida Grove.... Wm. Pilcher, V. P....... Alex. McHugh 

w .. First Nat. Bank, Indianola..... 5 2, eee, A Ge. tenes 

»  .. First National Bank, Le Mars.. C. D. Hoffman, V. ?..... A. H. Treat 

" . First National B’k, Manchester. Lewis Atwater, VY. P..... 0 we ee eee 

u First Nat. Bank, Mt. Pleasant... W. G. Saunders, P?....... Chas, Snider. 

" . First National Bank, ( Ackley Hubbard, Cas.... M. C. Remsbury. 

Spencer. }) A. F. Lamar, Asst Cas... wee eeeee 
cca, — sihddewiniian 

" . Exchange State Bank, t do Ge BOOMER, FR eiccce erences 

PVG. 5 Gh BORNE, Ci iccccccse 8 8 80-0 0:00 
| Ed. D. Burke, Ass’t Cas... = ww eevee 
KAN.... Home Nat. B’k, Arkansas City. A. A. Newman, V. P..... cc cc cee 
»  .. First Nat. Bank, Burlingame... L. P. Davis, V. P.. eeesece 8 seekeuds 
" . Com’! N. B., Independence..... Henry Boden, Mittens. . oneheucs 
First Nati 1 Bank I. D. Wilson, ( ae D. R. Emmons. 
. +: ie See ances City, 4 Cem Schnierle, CMiisasss Wm. Albright. 
— a | i. A Casmin, 4ss°¢ Cais. aevsieven 
w .. Wyandotte N. B., Kansas City. Thos, J. Barker, P....... Geo. Stumpf. 
u . First National Bank, ,} Wm. S. Webb, Cas...... Thos. E. Evans. 
Larned. i MH. L. Rowe, Ass’? Cas....  ~ evcecses 
u . First National Bank, ( m. mM. Peo, F. Piscase E. M. Donaldson. 
Marion. } M.S. Bryan, Ass’¢ Cas... J. R. Willson. 
W . First National Bank, 1 Chas. Fairfield, V. P..... Adolph Gilbert. 
Minneapolis. ; K. M. Andrew, dss’¢ Cas. ws eae 

«  ., First National Bank, Oberlin... John P. wala Cas.... R. A. Marks. 

n ., First Nat. Bank, Osage City... R. L. Brown, Cas. (gro sa PEE 

. . First National Bank, Peabody.. Geo. W. Shupe, 1’. P?.... W. D. Butler. 

( Chas. A. Wolcott, P..... David H. Geer. 

“ . First National Bank, David H. Geer, V. ?..... W. H. Moses. 

Russell. } V. K. Hoover, Cas....... Chas. A. Wolcott. 
W. H. Moses, Ass’¢ Cas.. V. K. Hoover. 

" . Merchants Nat. Bank, Topeka.. W. Macferran, Ass’¢ Cas... ca eeeee 
_ ee Boyle National Bank, Danville. Boyle O. Rodes, V. P. Reuben Gentry.* 

a . Farmers & Merchants Nat. my 4 J. J. C, a: sag gay V. P.. aseen 

Hickman. "J. i. Bowen, Je, A. CB, lec cc eees 

a . Lexington City Nat. Bank, | 

6 y Bn a 2 errr ree 

» .,. Phoenix Nat. Bank, Lexington, Wilbur R. Smith, V. 7... J. C. Rogers 

«  ., Third National B’ k, Lexington. John G. Cooper, Ass’t Cas. ce ee wees 

»  ,. First National Bank, May field... D. B. Stanfield, V. P..... C. Farthing. 

w ,, First National Bank, Newport.. J. D. Hengelbrok, A. Cas. oopeane 

u . Richmond Nat. B’k, Richmond, I. S. tt et arr W. M. Irvine.* 
Res eus Homer National Bank, Homer. Joel W. Holbert, 7. P... wee eee 

» ,, Union Nat. Bank, New Orleans. A. Labarthe, 4ss’t Cas... ss ee eee. 

" . First Nat. Bank, Opelousas.... A. Dietlein, V P........ S. J. Wilson, 
Bssce Manufacturers N. B., Baltimore. Chas. W. Dorsey, Cas.... Sam’l J. Hindes. 











CHANGES 


Bank and Place. 


Capital National Bank, ( 
Indianapolis. 1 


. Howard Nat. Bank, Kokomo. 


. Farm. & Merch. N. B., Easton. 


* Deceased, 


OF PRESIDENT AND CASHIER. 


Elected. 


Chas. J. Doherty, Cas.... 
John A, Butler, A. Cas... 
. Foster Bronson, Ass’f Cas. 


Harry M. Mason, Cas.... 








in place @/. 


FE. H. Roe 





. Beverly National Bank, 
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Bank and Place. 


Bev erly. | 


. Nat. B’k of Redemption, Boston. 


H Brookline Nat. Bank, Brookline. 
. Fitchburg Nat. Bank, Fitchburg. 


. City Nat. Bank, Gloucester . 


J Essex Nat. Bank, Haverhill.... 


-d Arlington National Bank, 


a ° 
MICH... 


Lawrence. | 


. Nat. Pemberton B’k, Lawrence. 


First National Bank, Escanaba. 


.. Fifth Nat. Bank, Grand Rapids. 
. Old Nat. Bank, Grand Rapids.. 


.. First National Bank, Plymouth. 
. St. Johns Nat. Bank, St. Johns.. 


. First National Bank, 


. Merchants Nat. B’k, Crookston. 


Exchange Bank, \ 
Unionville. | 


4 Marine Nat. Bank, Duluth 


.. First Nat. Bank, Little 
.. First National Bank, Morris. .. 
. First National Bank, Stillwater. 
: St. Cloud. 
.. First National Bank, Wabasha. 

. First 
.. First 
.-. First 
.. First 


German-Amer. N. B., 


National Bank, \ 
Natchez. ¢ 

National Bank, ae... 

Nat Bank, Brunswick... 


. Citizens Nat. Bank, Chillicothe. 


. First Nat. 


Bank, Harrisonville. 


. Missouri Nat, B’ 4 Kansas City. 


. Mountain Grove 
Mountain Grove. ‘aa 


Bank. ( 


. Nat. Bank of Odessa, Odessa.. 


. Pierce City N 


lat. B’k, Pierce City. 


.. Sedalia National Bank, Sedalia. 
. Nat. B. of Commerce, St. Louis.. 


. First National Bank, ’ 


Tarkio. 


. First National Bank, Anaconda. 
. First National Bank, 


Billings, 


} 
. National Park Bank, { 
/ 


Livingston. | 


. First National Bank, Arapahoe. 
. Nebraska Nat. Bank, Beatrice.. 


z=sprmeeaeasp2>k2 ® 


First Nat. Bank, Blue Hill 


, First Nat. Bank, Dorchester. .. 


Geneva National Bank, Geneva. 


.. First National Bank, Harvard.. 

.. First National Bank, Hastings. 
.. First National Bank, Kearney.. 

.. Ord National Bank, Ord 

.. First National Bank, Pierce.... 
. First National Bank, Seward... 


. Citizens State Bank, 


.. Tecumseh Nat. B’k, Tecumseh, 
.. First National Bank, Wilbur... 
. Nebraska Nat. 


Stockville. 


Bank, York 


* York National Bank. York 


:° Great Falls Nat. B’k. Great Falls. 


.. Second Nat. Bank, Nashua 


. First Nat. Bank, Newport. 


§ Albert Perry, P 


na 


Falls... 


National Bank, Cameron. 


(April, 


Elected. In place of. 


T. A. Lefavour, 
Horace L. Walker, V. P.. Albert Perry. 
P. E. Presbrey, Ass’Z Cas. 
Francis W. Lawrence, V.?. A. W. Benton. 
H. G. Townend, Cas Wm. ” Stearns, 
W. T. Cunningham, 
C. H. Goodwin, 
Joshua W. Higgins, ?.... 
Wm. S. —, Aarne 
W.S. Jewett, I’. P?. 
R. Lyman, y t Cas 
J. E. Earle, V. 
Clay H. Hollister, A. Cas, 
Robt. C. Safford, 1. P... 
Geo. A. Steel, V. 
F.O. W atrous. 
J. C. Purdy, C. 
D. La Bar, 

John Moore, 

Johnson, Ass’tf Cas.. 
T — Wold, Ass’t Cas. 
F. A. Rising, 1. 
R. H. Bronson. Asst Cas, 
A. H. Reinhard, Ass’*¢ Cas. 
©. T. Buxton, -’. 


S. Jew ett. 


Wr m. . Jewett, 


W. T. Dugan. 


A. G. meg P Lae dasiiie J. F. Foard. 
A. G. Campbell, 


R, L. Wood, 

| Rogers, "2 , 

H. L. Gaines, Ass’ ¢ Cas. 
C. J. Stevens, C8 ooo A. R. Bradley. 
Jarvis Postlewait, I. . Lewis Chapman. 
Geo, M, Houston, 4. Gus. D, Mill. 

Henry C. Kumpf, V. 7?.. 


W. y. C. Robertson. 


. Gordon Jones, Cas....... M. G. Wood. 
Geo. A. Purdy, lV. ). .... D. S. Flowers. 
O. A. Crandall, V. 
John Whittaker, 2d V. P. 
. J. F. Hanna, Ass’¢ Cas... W. 
G. S. Bartlett, Ass’t Cas.. 
Ht H. Mund, 
W. R. Stebbins, V, 
E. H. Talcott, P 
J. C. Vilas, Cas 
kr. E. Emmett, dss’¢ Cas. 
H. C. Ewing, V. P 
C. Koehler, I. 
W. P. Thompson, 
T. S. Francis, l. 
ae Rockhill, Asst Cas. 
O. B. Huttan, "Asst Cas.. 
L. R. Robertson, /. P. .. 
J. M. Conrad, Ass’¢ Cas.. 
Benj. Lindsay, /” 
Isaac Holt, IV. 
G. 
Geo. F. Sawyer, 
Byron G. Lane, Cas...... 
J. P. Funk, Ass’¢ Cas... 
G. D. Bennett, Cas 
Isaac M. Raymond, 
Herman Behling, V’. ?... F. F. Mead. 
E. J. Wightman, Cas er Lee Love. 
John W. Bates, /. 

; Estabrook, | 
Seth M. Richards, } 


Powers, P 


*. Rankin. 


W. R. Stebbins. 
H. H. Mund. 
W. M. Wright. 
E. H. Talcott. 


Warren Cole. 


gerne John S. Hoover. 
r. F... 3. G. Panter. 


W. 


_W. iH. Holmes. 


* Deceased. 





CHANGES OF PRESIDENT AND CASHIER. 





Bank and Place. Elected. In place of. 
N. J.... First Nat. Bank, Asbury Park.. Martin V. Dager, 4. Cas. _—_.... sa es. 
n . Atlantic Highlands Nat. B’k, { » > : 
‘Allene Highiands. 1 Fr. DC. Mme, Mee Cece «ss cb ewcees 
« .- Boonton National Bank, § Geo. W. Jenkins, 7?...... James Holmes. 
Boontcn. { C. A. De Camp, V. P.... Jno. S. Schultze. 

. MEX. First Nat. Bank, Albuquerque.. A. A. Keen, Ass’¢ Cas.... H. S. Beattie. 

« .. First National Bank, Deming .. R. W. Mead, Cas....... - €eeenees 

e ee Silver City Nat. B’k, Silver City. T. F. Conway, V. P......- = ceccvece 
N. ¥.... Cayuga Co. Nat. Bank, Auburn. Gorton W. Allen, V. P... A. G. Beardsley. 

- : ~ - 
* National Bank of Granville, | = bs oT Prvceees Hugh is . Hughes. 
p antotane ) Rogers, V. Peery + s , * 
F, W. “Hewitt, Asst Cas.. soneeeoes 

‘ . First Nat. Bank, Greenwich.... Wm. D. Robertson, I’ P. canene ee 

, » Parmaes & mmm : Isaac H. Babcock, P. .... James Jackson, Jr.* 

‘ - Nat. Bank of 7 John M. Kellogg, /. P... S. Brown. 

edensburgh., ) _ 

uw .. Yates Co. Nat. B’k, Penn Yan.. Daniel Lanning, J]. 7?.... John L. Dinturff. 

" . Peoples Nat. Bank, Sandy Hill. Chas. Stone, J. ?. ...... Wm. Tolman, 

P .. First National Bank, Saugerties. James T. Maxwell. I. P.. C. Tiero.* 

« .. Salt Springs Nat. B’k, Syracuse. F. M. Bonta, dss’t Cas. ca neee. 
N.C. .. Peoples Nat. Bank, Winston... T. A. Wilson, Cas....... F. E. Patterson. 
OHIO... First National Bank, Bryan.... F. L. Niederam, A4ss’¢ Cas. ss. ........ .. ss 

« .. First National B’k, Canal Dover. C. Deis, V. P..........6. = wee cece 

« .. City National Bank, Canton... L. V. Bockins, lV. P...... Johnson Sherrick 

w .. Market Nat. Bank, Cincinnati... Casper H. Rowe,2@ 1/1. PP. —........ 

» .. Central Nat. Bank, Cleveland... C. A. Paine, Ass’t Cas... = cc aeee.e 

a . Merchants Nat. Bank, Dayton... Thomas Gable, Ass’t Cas. sg. ee ees 

" . Second Nat. Bank, Greenville... James A. Ries, 1. P. 2... ke ee eee 

uM . Kinsman National Bank, . Se Bee SU, Fenda wove Allen Jones 

Kinsman. } H. L. Burnham, V, Fas <seanen 

# .. Ohio National Bank, Lima.... L. H. Kibby, dss’¢ Cas... «2... 

. Ripley National Bank, Ripley.. G. Bambach, /. ?....... G. Bambach, Jr 

. .. First National Bank, Salem.... J. A. Ambler, V. P.......  § cccccces 

w .. Marine National Bank, Sweden. E. S. Henry, dss’¢ Cas... sw. sa eee 

)RE.... Arlington Nat. Bank, Arlington. W. W. Steiwer, 1]. P.... N. A. Cornish 

0 . First National Bank, Arlington, H. C. Stratton, P........ 00k we eee 

" . Astoria National Bank, \ - = hs ie ererey Reet C. T. Edee 

Astoria. ) A. B. dee, - or teens 
H. C. Thompson, Cas.... A. B. Edee 

/ .. First National Bank, Athena... D. P. Thompson, J.P... ~~... 

vw ,, Farmers & ——- Nat. B’k, ( W. J. Snodgrass, P...... M. Baker 
La Grande. 7) 7 ee Wa wicaeneds  .. @adredeee 

« .. La Grande Nat. B’k, La Grande. Jay Brooks, Few tnbe anne R,. J. Rogers 

u . N. B. of Pendleton, Pendleton. « ta A BEatemem, Asse Can .ccsocse 
PA...... Bradford Nat. Bank, Bradford. Thos. H. Kennedy, V. P. P. T. Kennedy.* 

uw ,. First Nat. Bank, Conneautville., J. T. Snodgrass, 4. Cie i easees 

/ . First National Bank, B. M. Custer, Fieeéniene anion . 

Darby. 1 Geo. W. Dwier, Asst Cas. = cccccces 

» .. First Nat. Bank, Girardville.... Chas. D. Kaier, Vv. P.... 3. ........ 

: ,,. First Nat. Bank, Glen Rock.... E. R. Miller, V. a i . John F, Beck. 

" . Liberty National Bank, \ James H. Park, _P hci~. . seseguan 

oh ‘ibe rty. | H. H. Woods, Cas. — D. C. Kuhn 

a ., Lincoln Nat. Bank, L. incoln.... WOR Fe FP ekecae stenoses 

w  ., First National Bank, Oil City. S 4. UM Se Pree 

» ,., German Nat. Bank, Pittsburgh. J. H. E. W essler, A. Cas. énwinnen 

w  ., Citizens Nat. B’k, Washington, J. C. Baird, MOE EMcca  swoadedr« 

»  ,, Farmers Nat. B’k,West Chester. H. B. Buckwalter, ?..... Sam’! Butler.* 
R. I.... Nat. Exchange B'’k, Greenville... N. S. Winsor, Ass't LL TTI 
S. C.... First National Bank,Charleston, Dwight Hughes s A. Cas.. Henry I. Greer 
TENN.. First National Bank, Cardiff... H. C. Young, Ae Sa ee 

" . First National Bank, Dayton... V. C. Allen, Ne Sess aembaeens 

» ,, First Nat. Bank, Greeneville... J. D. Britton, dss’¢ Cas.. W. H. Armitage 

/ — eee Bee, See, Bcc Ge Be BO, Fe Fictsccnecs 40 Sd 

i . Continental Nat. Bank, Chas. T. Dodd, 2d V. P.. ‘nei ounitie 

Me —* H. L. Armstrong, 4. Cas. sw. ce cee 
ul . First Nat. Bank, Morristown... C. V. Taylor, Ass’t Cas.. eo 

. Peoples Nat. Rank. Pulaski.... N. A. Crickets, Ass’Z Cas. 





* Siaeand + 








824 


TEXAS . 
. First National Bank, 


uv 


"f 
| 
| 
. City National Bank, ) 
} 
‘ 
/ 


. Second National Bank, 


THE BANKER’S MAGAZINE 


Bank and Place. 
First National Bank, Alvarado. 


Amarillo. 


. First Nat. Bank, Aransas Pass.. 
. American Nat. Bank, Austin... 

.. First National Bank, men 
. First National Bank, 


Big Spring. 
First National Bank, 
Cameron. | 


. Farm, & Merchants Nat. B’k, 


Cleburne. 


. Corpus Christi Nat. Bank, 


\ 
Corpus Christi. } 


.. Ninth National Bank, Dallas... 
. Wise Co. National Bank, 


Decatur. 


.. Nat. Bank of Denison, Denison. 

.. First National Bank, Elgin 

.. First National Bank, El Paso.. 
. First National Bank, Hico..... 


Planters & Mechanics Nat. Bk, | 
Houston, j 


.. South Texas Nat. B’k, Houston. 
.. Gibbs Nat. Bank, Huntsville. 
. Citizens Nat. Bank, Kaufman.. 


First National Bank, Ladonia.. 


Collin County Nat. Bank, 1 G. 


McKinney. { 


.. First National Bank, Midland... 
.. First Nat. 
.. First National Bank, Rusk..... 
.. Alamo Nat. Bank, San Antonio, 
.. Erath Co. N. B’k, Stephensville. 
. First Nat. Bank, Stephensville.. 
.. First National Bank, Tyler 
.. State National Bank, Vernon.. 
.. Farmers & Merch. 
. Provident Nat. Bank, 


Bank, Palestine..... 


Waco. 


. Waco State Bank, 


Waco. 


Wichita Falls. 


. First National Bank, 


Yoakum. 


Island Pond N. B., Island Pond. 


. First Nat. Bank, St. Johnsbury. 
N. B. of Petersburg, Petersburg. 
.. First Nat. Bank, Roanoke... .. 
. First IN 
. First National Bank, Colfax... 
( Alfred Coolidge, P 


at. Bank, Anacortes..... 


Colfax, } 


. First National Bank, Fairhaven. 
.. Capital Nat. Bank, Olympia... 
.. First National Bank, Olympia . 
.. First Nat. B’k, Port Townsend. 

. Port Townsend Nat. Bank, 


Port Townsend. 


.. First National Bank, Puyallup. 
. Boston National Bank, 


Seattle. 


.. Commercial Nat. Bank, Seattle. 
. Puget Sound Nat. B’k, Seattle. . 


. W. G. 
N. B’k, Waco. 


[ April, 


Elected. In place of. 


W. C. Glasgow, Ass’¢ Cas. W. B. Norman. 
5. Ge, Bes. Fs Pecccce l J. D. Ford. 
Walter Davis, Cas A. H. Wood. 

A. H. Wood. Ass’¢ Cas... 

James C. Fuller, V. P.... 

John H. Houghton, V.. P?. 

J. B. Wilmith, Ass’¢ Cas, Walter A. Davis. 
fF ea Ww. H. Gilliland. 
Jos. Fisher, V. 7 . W. James. 
R. H. Sellers, ? J. M. Hefley. 

D. Kemp, V. P R. H. Sellers. 
M. L. Kennard, IV. 


Robt. J. Kleburg, V. P... A. F. 


E. C. Schneider, Ass’¢ Cas. C. B. Jones. 

C. W. Collom, Cas 

J. L. Norris, Ass’t Cas.. 

D. O. Fisher, I’. 

P, M. Cunry, V. 

J. Raynolds, V. 

R. A. Dorsey, V. P. 

T. J. Boyles, UV. Pesececes J. C. Hutcheson. 
J. A. Norton, Ass’t Cas.. 

Chas. Dilliny gham, tt aft 


Starr. 


. W. 


Alex. E. Carlisle, ~ Dee 

Jas. F. McFarland, P..... - H. Nail. 

A. Foote, . E. N. McAulay. 
M. M. McAulay, / ._ H. M. Markham. 
G. W. Elliott, VF. 

Jno. D. Grigsby, A. Cas.. 

M. J. W hitman, Ass’t Cas. 


S. Helff, 1 

W. Astor, I. McD. Reid. 
N. C. Baldwin, / . John A, Frey. 
H. G. Askew, V. *. C. Williams. 
Curtiss, ? 

John T. Walton, 

W. A. Taylor, V’ 

W. W. Seley, 

oe dl McGregor, V. 

M. A. Sullivan, Cas 

Robt. F. Gribble, 4A. Cas. 

D. J. Caikins, 1. P 

Frank Dorsey, Cas 

A. May, IV. 

Ee. B. Carrult, Ass’t Cas.. 

S D. Hobson, V’. P 

Chas. W. King, V. ?.... 

R. J. J. Spratley, A. Cas.. 

J. T. Meadows, Ass’¢ Cas. 

V. J. Knapp, Ass’¢ Cas... 

W.N. Bellinger, A. Cas.. 


Aaron Kuhn, V. F 

J. J. Humphrey, Cas 
Chas. Schering, V’. P. 
N. H. Owings, 1. P 
John F. Gowey, V. # 

D. M,. Slocum, Ass°¢ a 


Wm. F. Erving, V. ?.... 


W. H. Nichol, Cas 
A. M. Brookes, Cas 
J. A. Jackson. Ass’¢ Cas.. 
Frank Sutton, Ass’¢ Cas.. 
R. V. Ankeny, Asst Cas. 


Alfred Coolidge. 
Jas. F. Wardner. 


. Geo. D. Shannon. 
A. C, Phillips. 


H. S. Martin. 
W. R. Thornell. 
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Bank and Place. Elected. In place of. 


WasH.. First Nat. Bank, Spokane Falls. H. W. Fairweather, V. P. F. R. Moore. 


. Merchants Nat. Bank, Tacoma. W. F. Sargent,2@ d.Cas. __....... .. s 
.. Pacific National Bank, Tacoma. W. D. Tyler, V. P....... T. B. Wallace. 
. Washington National Bank, | L. F. Thompson, V. ?... wae. 4 
Tacoma. | A. F. Albertson, 4. Cas... —............ 
. First National Bank, Vancouver. Arthur Haine, 4ss'¢ Cas.. ‘nek aes 
First National Bank, W. T. Murray, ?........ Hugh H. Price. 
Black River Falls, } W. H. Richards, Cas..... Edward B. Lewis. 
.. First National Bank, Hurley... John Q. Adams, V. ?.... Geo. H. Strong. 
. Marshfield Bank, Marshfield.... Wm. D. Harshaw, Cas... —.......... 
.. Nat. Exchange B’k, Milwaukee. Chas. Ray, 2@ V. P...... 0 cw weees 
.. Keystone N. B., West Superior. Wilmot Saeger, Cas...... = .... .-. 
. Citizens Nat. B’k, Whitewater, E. F. Thayer, 4ss'¢ Cas... —..... ss. ‘ 





+ 
ra 
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PROJECTED BANKING INSTITUTIONS. 


N. Y. CIVY........+00+eAstor Place Bank to open May 1. 


Werrrrr rr ty A new uptown bank will probably be opened on May rst, with 
A. Newbold Morris as President. 


Ata....Mobile..... «... 1 he National Commercial Bank, at Mobile, will have its name 


changed to the Alabama National Bank. 

. Sheffhield....... Sheffield Savings and Trust Co. Capital stock, $25,000. 

..San Francisco.. Donohoe, Kelly Banking Co. Capital, $1,000,000. Directors: 
Eugene Kelly, Jos. A. Donohoe, Howard Havens, Adam 
Grant, J. G. Eastland and John J. McKinnon. 

u ..Fairmount Loan Association incorporated. Directors: D, 
Richards, E. Torelle, J. H. Grady, C. Diel, C. B. L. 
Langley, J. F. Crossett, D. B. Todd, John Edwards and 
John H. Dawson. 


u .. Pacific Coast Savings Society, Wendell Easton, Pres:dent ; 
William C. Murdoch, V7zce-President. 
. Haywards......A bank with $50,000 capital has been started at Haywards, 
Alameda Co. Apply W. F. Goad, San Francisco. 
Bismarck ...... ee Bank has been incorporated, with $30,000 
capital. 


.... Wash, (East).. The Capital Trust Co. Capital, $1,000,000, John G. Slater, 





President ; H. K. Simpson, Secretary. 


cooed Abbeville......The necessity of a bank at Abbeville is urgent. 
| eee Commercial Travelers Savings Bank organizing. Apply 
John M., Green. 
.  ~senaenes Equitable Savings and Loan Association. Joseph Hirsch, 


President; Aaron Haas, l%ce-President ; George W. 
Parrot, 7reasurer; J. H. Winkler, Secretary. 


« ©  weees .. Southern Exchange Bank. J. M. Parker, Cashier. 

.. Barnesville..... New South Savings Bank. J. J. Rogers, Prestdent; G. FE. 
Huguley, Cashzer. 

<I. 6 6 awinte New bank chartered. Capital, $25,000. 

pps csnnnewe American National Bank, W. H, Burden, Preszdent ; Jas. D. 
Stetson, | %ce-President; L. P. Hillyer, Cashzer. 

<p TE. 400504 George W. and J. H. Felker are building a handsome brick 


building, which they will use as a private bank. 








§26 


7) ar Ashland 


.. Chicago 


.. Minier 


.. Roseville...... 


" . Waukegan 

IND Darlington 
u .. New Albany 
»  ., Petersburg 
» .. Versailles 


Iowa...Des Moines .. 
..- Mt, Pleasant.... 


.. Oxford 


. Sioux City... 


“ 


.. Vinton 
Kan.... Kansas City. .. 


Louisville..... 


La..... Franklin 


” .. New Orleans. . 


Mass...Ipswich....... 


»  ,.Lynn 
w  ,.Whitman 


ee North Anson... 


.. \Valdoboro .... 


MICH 


u East Tawas... 


MINN. Duluth 


(kee ws 
.. Kansas City... 


.-i-CwistOn ..... 


.. American Security and Trust Co. 


.Southern Trust Co. 


... Aurora State Bank. Capital, $25,000. 
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Ashland Safe Deposit Co. Incorporators, Chas. L. Ballings, 
R. C. Young and Albert E. Peters. 

Bort Safety Deposit Co. Incorporators, F. B. Bort, Claire E. 
Mere and L. B. Chapman. 


.Commercial Loan and Trust Co, James B. Hobbs, President; 


Chas. C. Reed, Cashier. 
Central Trust and Savings Bank. Capital, $200,000. Apply 
F.C. Bell, E. P. Fassett, F. A. Smith and J. S. T. Batchen. 
Capital stock, 
$15,000,000. Incorporators, E. H. Downing, E. H. Switzer, 
H. F. Jerolman, R. H. Burch and J. Charles Funelius. 
Incorporators, G. M. Blackburn, Henry 
Schroeder, J. M. Hart. 


.State Bank. Eliphalet Mitchell, Preszdent ; William T. Gossett, 


Cashier. 
There are rumors of a new bank being started here. 
Darlington will have a new bank April 1. 


...German-American bank to be organized. 


Petersburg is organizing another bank. 

The Versailles Bank of Ripley Co. has been incorporated, with 
a capital stock of $75,000. 

A new bank with $25,000 capital to be started. 


.. Industrial Investment Co. 


Mt. Pleasant Savings Bank. George H. Spahr, Prestdent ; 
C. V. Arnold, Cashzer. Capital, $50,000. 

Oxford State Bank. Capital, $25,000. 

Capital, $5,000,000. 

Iowa Banking Co., D. T. Gilman, Presedent. 

Benton Co. Land, Loan and Invest. Co. formed here. 

Union Loan and Trust Co. Capital, $10,000. Directors: 
C. F. Brotherton, M. F. Mulley, Wm. P. Broyles, H. H. 
Crouther and Wm. P. Borland, of Kansas City, Kan. 

Louisville Deposit Bank, M. Schwartz, Presiden‘; Aaron Kohn, 
Vice-President ; J. B. Ohligschlager, Cashier. 

First National Bank. Capital, $50,000. Directors: M. T. 
Burwell, J. M. Burgnieres, P. H. Mentz, L. N. Ferris, M. 
Bell, T. D. Hine, J. A. O'Neill, M. Bloch, J. Berg. 

Gen. W. H. Behan, Prestdent. Capital, 
$1,000,000. 

New National bank to be organized. 

Manufacturers National Bank. Apply C. A. Dearborn. 

There is a movement for the establishment of a National bank. 

New trust company started, to be opened for business in the 
spring. 

The Legislature has passed a bill to incorporate the Waldoboro 
Savings Bank. 

Carson & Ealy, Bankers, in place of A. T. Slaght & Co. 


. The Tawas State Savings Bank has opened. 


M. B. Harrison will organize a new bank. Capital, $1,000,000. 
Will be ready for business May 5. 

Incorporators: E. W. 

Sampson, Charles F. Weidmeyer, John L. Hall, Wm. B. 

Cochran, A. L. Gaither, L. M. Salmon and H. H. 

McDonald. 


.. State Bank will soon be in operation. 


The reorganization of the American National Bank is virtually 
completed by the selection of Maj. Andrew Drum as 
President. 


.l.ewiston Savings Bank incorporated. Capital, $10,000. 





181. | 

C St. Louis .... 

MONT...Helena....... 

NEB... Homer....... 
u a 
. jo Mine as 


N.H.... Peterborough. 


Me 


a 


...Camder..... 


.. Newark...... 


. # ee Buffalo...... 


PROJECTED BANKING 


.. The Phoenix Dime Savings and Loan Association. 


... American Bank. 
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..Cotton and Corn Exchange Bank. Directors: Miles Sells, D. 
G. Tutt, E. S. Brooks. 

.. The Montana Savings Bank is now being organized. 

..A movement on foot here to start another bank. 

..Girard Loan and Trust Co. Directors: O. M. Dye, L. D8 
Holmes, J. H. Johnson, W. C.j] Weeden and Fred, 
Lindhorst. Capital, $100,000. 

.. Farmers and Merchants Bank will open itsSdoors about the first 
of April. 

..A new trust company being formed, with Henry K. French as 


President. . 


...Enough subscriptions have been received to_start a new trust 


company in Camden. 
..$100,000 has been subscribed toward the establishment of 
another National bank in the city. Ex-Judge J. Frank 
Fort is chairman of the temporary organization. 
George H. 
Howard, President; Richard W. Boyle, | %ce-President ; 
Frank B. Gibbs, Secretary ; Edward Delahunt, 7reasurer. 
Apply Mr. A. Neupert. 
.. Union Bank will be established about April 15. 


n - ~#«e¢e%2 

4 uw _........Metropolitan Bank will be ready for business May 15th, organ- 
ized by Michael Nellany. 

» .,Burlington..... Burlington is to have a new National bank. 

» ,..Hamburgh..... New bank. Capital, $50,000. 

« ..Madrid ........New bank to be started here. 

» _..Mechanicsville..Farmers and Mechanics Bank to be organized. Capital, 
$50,000. 

» ,.Millbrook..... . Bank of Millbrook to be organized as a State bank ; open for 
business May 18th. Apply J. J. Donaldson or W. R. 
Anderson, Secretary. 

w _,. Oysterbay...... New bank to be organized. 

© ec PUROUER. 0600 Commercial Bank. Anthony Lamb, Casdzer; F. B. Kendrick, 
Ass’t Cashier. 

o « WERRCR. .crcce Savings and loan association organizing. 

u _,. Waterville..... Charles Green, Son & Co.'s bank will remove to this place 
May tst. 

a Asheville...... Battery Park Bank. Capital, $100,000. James P. Sawyer, 


“ 


1110... Chardon. 


u“ 


a“ 


" 


“ 


.. scotland Neck 


President; Otis M. Coxe, Vice-President ; J. E. Rankin, 
Cashier. 


..Among the banks chartered is that for Scotland Neck. 
..Chardon is to have a Citizens Bank. 


.-Columbus,..... Barberton Savings Bank to be incorporated. 
..Cuyahoga Falls.A new bank has been opened in Cuyahoga Falls, by Z. 


.. North Jackson... New National bank. 
..Port Clinton has opened a National bank. 


..Port Clinton. 


. Philadelphia.. 


.. sandy Lake... 


. Shenandoah... 


0 co APQUesne.... 


Dwigginsand J. M. Starbuck, of Chicago, and is a branch 
of the Columbia National Bank of Chicago. 
B. F. Phillips, Cashzer. 


.A savings bank for the Fifth and Ninth wards is again talked of. 


.. There isa movement on foot among McKeesport and Duquesne 


capitalists to establish a bank at latter place. 

.West End Trust and Safe Deposit Co. opened March rsth. 
A. Lewis Smith, Preszdent ; John J. Ridgway, Vice-Presi- 
dent; Joshua E, Willis, 7reasurer; Lewis H. Richards, 
Secretary. 

.Sandy lake Bank to be continued as a National bank. 

. Shenandoah is to have a new National bank. 


kX. 1....Central Falls...It is proposed to start a bank at this place. 
.. Warren 


“a 





ones e @ 


.A\ loan and trust company organizes here. R. J. Barker, 
President; He W. Eddy, Secretary and Treasurer. 








. Chester 


.. Columbia 


..Greenville...... 


.. Newberry...... 
Clarksville. .. 


Beaumont 


ll 


eT 


Elgin 


..Fort Worth 


.. Milford 


Salt Lake... 


Burlington 


.. Hardwick 


..Richmond.... 
Bluefield 


a, ae 
..Mt. Vernon.... 
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Another savings bank will be started in this place by the Real 
Estate Exchange. 

Bank of Chester succeeds the National Bank of Chester. 

Commercial Bank reorganized. W. G. Childs, Preszdent ; 
T. H. Gibbs, Cashzer. 

Piedmont Savingsand Investment Co. Hamlin Beattie, Presz- 
dent ; F. F. Capers, Secretary and Treasurer. Directors : 
Hamlin Beattie, Frank Hammond, J. A. Hoyt, H. Max- 
well, T. B. Hayne, D. T. Bacot, W. D. Browning, L. W. 
Parker and A. G. Furman. Capital, $100,000. 

New savings bank organized here. 

The Montgomery National Bank will be the name of a new 
banking institution which will be started here within next 
few months. 

Messrs. L. B. Smith and Edward Rines, of St. Louis, will open 
a new bank here, with a capital of $100,000, to be known as 
the East Texas National Bank. 

The Second National Bank will soon be opened for business. 
Capital, $50,000. 

Tenth National Bank to be organized. 

First National Bank, located in Elgin, has been changed to 
First National Bank, located in Giddings, Tex. 


Everything indicates that Milford will have a $50,000 National 
bank in the near future. 


.. Brigham Young Trust Co. George O. Cannon, President ; 


Brigham Young, V7ce-President; Richard W. Young, 
Secretary; Spencer Clawson, 7reasurer. 

New National bank organizing by L. F. Englesby and others. 

New bank to be started. 

New National bank to be organized by W. H. Jones, F. M. 
Boykin, John Mahony. 

The Bank of Bluefield has been incorporated, with a capital of 
$50,0co. 

New State bank organizing. 

First National bank. 


NE 6s ceded New England Loan and Trust Co. Capital, $250,0co. 


Trustees : O. B. Hayden, Frank Allyn, George H. Bardman, 
Calvin S. Barlow, C. S, Fogg and M. M. Taylor of Tacoma, 
and James P. Stewart, of Puyallup. 


Eagle River.... Eagle River will have a bank, a long-felt want. 


. Fox Lake 


..Kenosha,... 


» > MEREMIOORM . os ccs 


Neepawa 


Capital. $25,000. C. H. Eggleson, President ; 
H. Clausen, Vice-President; and F. 1. Davison, Cashier. 


Nickel Savings Bank. 
Markesan expects a new bank in the spring. 


here. 
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APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize Natzonal Banks have been 


filed with the 


Dak. N. Jamestown .... 
FLA.... Fernandina.... 
| ae re 
lowA... Fort Dodge.... 
“ . Hawarden..... 
u . Holstein....... 
SS 
I ig, I ee 
MICH... Grand Haven.. 
Gallatin. ...... 
Mont .. Neihart........ 
NER,... Arlington...... 
" . South Omaha.. 
‘ . So. Sioux City.. 
OHIO ee 
PA. cose SORE. ccccs 
. . Canonsburgh .. 
P el ee 
u . Emlenton...... 
TENN... Johnson City .. 
TEXAS.. Belcherville.... 
" .. Brownsville.... 
4 0 ae 
- . Granbury...... 
u > 2 ee 
» ,.. Whitewright.. 
Uras.. PaskCity...... 
VT..... Wilmington.... 
WaASH.. Seattle......... 





Comptroller of the Currency during March, 18o1. 


. Hide and Leather National Bank, by W. N. Cromwell and 


associates. 
Lloyd's National Bank, by Wm. M. Loyd and associates. 
National Bank of Fernandina, by Fred. W. Hoyt and 
associates. 
Old Second National Bank, by Alonzo George and associates, 
Commercial National Bank, by J.W. Campbell and associates. 
First National Bank, by F. E. Watkins and associates. 
First National Bank, by E. H. McCutchen and associates. 
First National Bank, by J. F. Slusher and associates. 


Greylock National Bank, by Frank Coenen, Springfield, 
Mass., and associates, 


National Bank of Grand Haven, by Geo. Stickney and 
associates. 

First National Bank, by S. W. Buzard, Jamesport, Mo., and 
associates. 


First National Bank, by Timothy E. Collins, Great Falls, 
Mont., and associates, 

First National Bank, by G. H. Jewett and associates. 

Union Stock Yard National Bank, by Thomas B. McPherson 
and associates. 

First National Bank, by F. M. Dorsey, Sioux City, lowa, and 
associates. 

Citizens’ National Bank, by Chas. J. Yingling and associates. 

National Bank of Avondale, by John J. Gheen, West Chester, 
Pa., and associates. 

First National Bank, by W. H. Paxton and associates. 

First National Bank, by M. G. Hughes and associates. 

First National Bank, by E. E. Sloan and associates. 

Citizens’ National Bank, by J. E. Brading and associates. 

First National Bank, by L. B. Smith and associates, 

First National Bank, by J. D. Anderson and associates. 

First Nationa] Bank, by Ashby S. James, Wichita Falls, 
Texas, and associates. 

People's National Bank, by A. G. Dabney and associates. 

First National Bank, by C. C. Hemming, Gainesville, Texas» 
and associates. 


. First National Bank, by W. O. Womack and associates. 


First National Bank, by O. J. Salisbury, Salt Lake City, Utah, 
and associates. 
Wilmington National 

associates. 
Citizens’ National Bank, by W. A. Rule, Kansas City, Mo., 
and associates. 


Bank, by E. A. Willard, Jr., and 
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CHANGES, DISSOLUTIONS, ETC. 


(Continued from March No., page 743.) 


ie We GOT ¢ cccese ..... Washington National Bank reported closed. 
W. L. Moody & Co. have discontinued their N. Y. office. 
6 MAGMER. 2c ccce John McNab Bank reported assigned. 
. Tuskegee W. P. Thompson & Son, now C. W. Thompson & Co. 
Brighton. Bank of Brighton, W. C. Kidder now proprietor. 
Caledonia Bank of Caledonia, now State Bank of Caledonia. 


St. Thomas.... Pembina County Bank, now Farmers’ State Bank; same 
correspondents. 


Bank of Andover has discontinued business, no successors. 
Columbus ..... Eagle & Phenix Savings Bank reported closing. 
.. Macon ......... Capital Bank reported suspended. 
. Madison W. L. High reported suspended. 
Rome National Bank has gone into voluntary liquidation. 
Mt. Carmel.... Wm. H. Hughes has retired from business. 
IND .... Pierceton People’s Bank (W. C. Matchett), now J. K. Lawrence & Co. 
proprietors. 
Iowa... Cushing. ...... Bank of Cushing, now Cushing Savings Bank, 
City Bank, J. J. Upton & Co. now proprietors. 
Lake Mills..... Lake Mills Exchange Bank, Hill & Lloyd now proprietors. 
»» Sioux City American National Bank has gone into voluntary liquidation. 
.. Walnut . Exchange Bank, now Exchange State Bank. 

. El Dorado..... National Bank of El] Dorado, now State Bank of El Dorado; 
same Officers. 

. Medicine Lodge Citizens’ National Bank has gone into voluntary liquidation, 
succeeded by Citizens’ State Bank; same officers and 
correspondents. 

. Topeka . United States Savings Bank reported assigned. 

Louisville Theo, Schwartz & Co. reported failed. 
MICH... Jonesville Grosvenor & Co., now Grosvenor Savings Bank. 
e .. Marlette City Bank reported closed. 


Mo..... Kansas City... American National Bank will resume business, probably 
under a new name. 


MONT .. Fort Benton.... First National Bank has removed to Great Falls, and is 
now the Northwest National Bank; same officers and 
correspondents. 

. Hartington .... Cedar County Bank succeeded by First National Bank. 
. Naponee State Bank of Naponee retiring from business; no successors 
. State Trust & Safe Deposit Co., now the People’s Bank & 
Trust Co.; same Officers. 
. East Portland.. East Portland Savings Bank, now Commercial & Savings 
Bank; same officers and correspondents. 
Philadelphia ... Keystone Nationa] Bank reported suspended. 
. Williamsport .. F. R. Weed & Co. reported failed. 
Schall & Danner reported failed. 
Chester... .c0se. National Bank of Chester has expired by limitation. 
Manchester .... Bank of Manchester succeeded by the Coffee County Bank. 
First National Bank has changed its location to Giddings, and 
is now the First National Bank of Giddings. 
. Richmond...... J. E. Dyer has retired from business, owing to ill health ; no 
successors. 
Wis.... Marshfield...... Marshfield Bank, Leander Choate now proprietor. 
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OFFICIAL BULLETIN OF NEW NATIONAL BANKS. 
(Monthly List, continued from March No., page 743.) 


No Name and Place. President. Cashier. Capitai, 
4526 Snohomish National Bank...... Emory C. Ferguson, 
Snohomish, Wash, Ursenus K. Loose, $50,000 
4527. First National Bank............. Seth A. Jones, 
White Pigeon, Mich. Theo. E. Clapp, 50,000 
4528 First National Bank............ Daniel T. Gilman, 
Hartington, Neb. C. B. Burrows, 50,000 
4529 First National Bank........... Geo. D. McLean, . , 
Mt. Vernon, Wash. C.S. Moody,  50,c00 


4530 Equitable National Bank... . James D.. Ferguson, 


Baltimore, Md. Sam’l J. Hindes, 500,000 
4531 Citizens’ National Bank......... John B. Levy, 
Roanoke, Va, H,. M. Dickinson, 100,000 
4532 First National Bank............ Wm. R. Ballard, 
Waterville, Wash, John D. Bassett, 50,000 
4533 Continental National Bank...... Wilbur F. Jackson, 
Baltimore, Md. J. Wesley Guest, 300,000 
4534 First National Bank............ John W. Moore, 
Charleroi, Pa, Chas. H. Ulery, 50,000 
4535 Navesink National Bank........ Jas. S. Throckmorton, 
Red Bank, N. J. Enoch L. Cowart, 50,000 
4530 Citizens’ National Bank ........ L. B. Wadleigh, 
Lyons, Iowa. Virtus Lund, 100,000 
4537. First National Bank............ 
Bathgate, N. Dakota. Chas. T. Harmon, 50,000 
4538 Reedsville National Bank....... Samuel Watts, 
Reedsville, Pa. 50,000 
4539 Tampa National Bank..... ,---- Orlo J. Spafford, 
Tampa, Fla. ° L. L. Spafford, 50,000 


4540 Bonham National Bank......... Jas. P. Holmes, 
Bonham, Texas. Geo. W. Blair, 50,000 


DEATHS. 

BAKER.—On March 3, aged fifty-nine years, D. Fi. BAKER, President of South 
Bend National Bank, South Bend, Ind. 

Eppy.—On February 7, aged seventy-four years, EpwIn Eppy, President of 
East Saginaw National Bank, East Saginaw, Mich. 

JACcKsON.—On March 6, aged sixty-six years, JAMES JACKSON, Jr., President of 
Farmers and Mechanics’ Savings Bank, Lockport, N. Y. 

NORMENT.—On March 23, aged sixty-seven years, SAMUEL NORMENT, President 
of Central National Bank, Washington, D. C. 

PLANKINTON.—On March 29, JOHN PLANKINTON, President of Plankinton 
Bank, Milwaukee, Wis. 

SELEY.—On March 3, aged seventy-six years, C. M. SELEY, President of Waco 
State Bank, Waco, Texas. 

TUCKER.—On March 22, aged fifty-four years, MyRON C. TUCKER, Cashier of 
Lyons National Bank, Lyons, N. Y. 

VIGELIUS.—On March 23, aged sixty-nine years, ANTON VIGELIUS, Vice-Presi- 
dent of German Savings Bank, Brooklyn, N. Y. 
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